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I  At  The  Lookout  | 

BRITISH  BUYING 
EASES  TENSION  IN 
WHEAT  SITUATION 

But  Farmers  Are  Urged  to 
Diversify  Production  in 
the  Future 


Getting  Ready  For  Air  Training  Program 

Ottawa  Bureau  The  Financial  Timea 

Ottawa.  —  An  expectant  atmos-  has  been  decided  upon,  and  that  there 
phero  pervades  Parliament  hill  in  re-i"  '**  an  early  start.  It  is  lield  tliat 
, a, io„  . he  ..np,,o 

ject.  Experts  from  the  British,  Aus-  },ervice  branches  of  the  De- 

tralian  and  New  Zealand  delegations  '  parlment  of  Transport  will  he 
and  the  air  branch  of  the  Department  i charged  with  the  ssleclion.  survey 
of  .National  Defence  have  been  in  con- ;  and  construction  of  all  airjjort.s 
slant  con.sultiiiion  moulding  the  tech-  which  may  be  required  for  the  iiir 
nical  side  of  the  iilan  into  shape.  ’  services  training  program. 


BIG  PROFIT  GAIN 
IN  PROSPEa  FOR 
CAN.  COnONS  CO. 

Mills  Are  Operating  at  Capacity 
With  Bookings  Indicating 
Continued  Activity 

PRICE  LEVEL  BETTER 


companied  by  Rumors  of  .John  was  an  important  cotton  een- 
Stotk  Split  —  Say  Directors  tre,  two  large  mills  being  in  opera- 

Have  Not  Considered 

_  hundreds  of  hands.  There  was  a 

,  ,  ..  .  ,,  ...  gradual  diminution  in  operations 


lo  ioo  T,oni  a  iow  o.  oo.i  ^aff.  The  other  mill  was  sold  to 
has  born  accompamed  h.y  rnmors  of  I  manufacD.ring  concern. 


GOOD  GAIN  SEEN  land  at  terminals.  However,  there  is  I  Negotiations  In  connection  with  I  final  quarter  of  this  year.  Divi-  I 

III  mfrirp  niniTiminn  ‘he  reassuring  statement  from  the  the  long-awaited  British  and  t  ana-  dends  aro  payable  Decemher 

IN  NET  EARNINGS  |  .m..  | 

CANADA  FORGINGS  Sr,:?,- 'VeJ'-r*',.:;:;''':;:  fFMFNT  PROSPFfTS 

\jnnnun  IUIIUIIIUlI  ,JJ  assuring  an  adequate  stacles  and  differences  to  he  ironed  VttllTlllll  1  1  ItUulLUllJ 

cu  foo'l  it  is  significant  ‘s  freely  admitted,  and  this  is  nrTTrn  TITIO  VC  AD 

stimate  $2  to  $2.50  a  Share  given  as  one  of  many  reasons  the  Kp  I  I  P  K  I  |fl\  |p/|K 

Earned  This  Year  on  Class  C  anadian  discussions  have  been  so  protracted.  lUW  1  LrtU 

“A”  Stock  farmers  to  give  more  consideration  Another  factor  has  been  the  nature  |  .  — ^ - _ 

_  to  the  production  of  cheese,  bacon,  of  hostilities  in  Europe  to  date,  with  I  Wide  Production  Gains  in  July 

Di  AMTc  ADC  A r-Tii/c  PKRs  and  other  food  supplies,  rather  little  destruction  of  production  facil- 1  August  Enhance  Eam- 

rUAfNIo  At\lL  AdlVt.  ,u  .  •  .u  1  ities  or  equipment,  at  the  same  time 

-  Britain  has  been  able,  under  its ,  '"8‘  Outlook 

Toronto  Bureau  The  Financial  Time.  age  sown  to  wheat.  He  States  Ms  gpeed-up  production  schedules,  to 

'I'oronto.  —  With  a  sharp  increase  belief  that  eventually  every  bushel  produce  large  additional  quantities  ^  sharp  reversal  in  the  trend  of 


j  the  tuture  Earlier  in  the  week  l.ord  Uiverdale  Reconnaissance  and  survey  par-  - bility  of  extending  the  cotton  indu.s- 

• -  had  a  talk  with  .Mr.  King;  iliey  re- ,  ties  are  now  in  the  field  headed  by  Market  Advance  in  Stock  Ac-  try  here  Some  years  back  Saint 

'  NEED  FOR  RESEARCH  viewed  the  progrcs.s  of  the  negotia- men  with  long  experience  In  thi.s  companied  by  Rumors  of  .Tohn  was  an  important  cotton  cen- 

!  -  and  were  we  1  pleased  with  the  work  in  the  Maritimes,  Quebec.  On-  g  jj.  _  g  Directors  ‘re.  two  large  mills  being  in  opera- 

j  Grain  Trade  Urging  Govern-  Pr«Kress  that  has  been  made.  There  Kino,  Manitoba,  Saskatchewan,  and  l-lav,.  Not  “on  giving  steady  employment  to 

ment  to  Co-Onerate  in  Efforts  ^  ^^’any  of  the  airports  Have  Not  Considered  hundreds  of  hand.s.  There  was  a 

In  PinrI  Wirier  I  Ica.  fnv  Wool  which  final  arrangements  u  ill  be  constructed  for  the  T.f  will  be  i  ,  ,  ,  ,  '■  ,•  gradual  diminution  in  operations 

'  to  hind  Wider  Uses  tor  West-  made.  The  method  of  di.stributing  available  for  use  in  training.  These  Persistent  buying  in  Canadian  jQ^ay.  only  one  mill  is  oper- 

ern  Grain  Crops  the  costs  win  lie  finally  decided  upon.  ■  will  .serve  as  a  nucleu.s  and  are  Cottons  stock,  which  has  lifted  the  ^ting  hero  with  a  greatlv  reduced 

- It  is  generally  felt  that  practically  now  ready  for  use  until  the  new  common  to  100  from  a  low  of  65,  g,^aff.  The  other  mill  was  sold  to 

Al/ITH  developments-  and  lack  of  the  final  idea  of  the  whole  project  airdromes  required  are  completed.  been  accompanied  by  nimors  of  another  manufac^tiriii"  concern 

VV  ,hc  European - C a  r'k  "m°hae  - - - - 

.Situation  continuing  to  justify  the  .J  even  been  discussed  by  the  directors,  A  MV  DDniifTC 

description,  “tlii.s  sirange  war,"  rroffress  i^iow  Deinsf  iviaae  certain  quarters  claim  to  have  been  i  ^DITIT /al  s  1  Taii/lllu 

making  it  very  diffirnli  for  httsinc.ss  ^  -  impre.ssed  by  character  of  some  of  |  ^  /\vrnn 

<0  sauge  w„a,  ro,u,r™,en.a  ,p„  be  GOVemment  WaT  OrdcfS  “'anr.'p  ^  rZ.e  ha,  ah.red  |  GAIN  8.4%  OVER 

in  the  way  of  munitions  and  sup-  _  ^ _  _ i„nnences  which  lately  have  I  nnrirrAYin  XTT>  1  A 

plies.,  the  wheat  problem  created  by  i  .  di  •  affected  favorably  the  enl  ire  (’ana- i  rKpVIIIIIS  YFAK 

the  West’s  big  crop,  accounting  for  Ubslacles  tO  Flacing  Ot  Lon-  Gatineau  Pav*  Extra  Oper- j  lltLlflvUJ  ILinll 

a,  huge  marketable  surplus,  has  tracts  Are  Gradually  Being  ,  f  ,  “  ^  ,  at  ions  are  eurrently  at  capacity,  - -  - 

been  imn  Hi'-  ••  I  ft  Overrnine  declaring  quarterly  divi-  and  orders  now  on  the  book,.s  as  First  25  Companies  to  Report 

necn  improved  by  lenew  al  of  buy  ing  UtVerCOme  dend.s  on  the.  59^  and  pre-  sure  capacity  operations  for  the  | 

m  volume  by  the  British  govern-  ^  ^ - -  ferred  stocks  and  the  regular  balance  ..f  the  eiirrent  fi.seal  .vrar.  I 

ment.  It  is,  perhaps,  too  murh  to  Shipbuilding  and  Aircraft  20  cents  a  share  quarterly  t.ay-  jending  .March  .H,  next.  Prices  have;  Against 

expect  that  shipments  before  the  I  Work  to  Reoresent  Chief  ment  on  the  common.  Gatineau  !  been  revi.sed  upward  slightly,  ‘ii- I  '  ^~7''  ^ 

ein^o  nf  =  I iv  ^  Power  (.o.  dircctors  declared  a  asmiieh  as  normally  most  of  cotton  i  WORKING  CAPITAL  GAINS 

close  of  navtg.ition  wilt  materially  Portion  Initial  Work  cash  extra  of  5  cents  a  .share  textile  companies’  revenues  are  de- 1  _ 

relieve  the  congestion  in  elevators  - -  on  the  common  stock  for  die  rived  during  the  neriorl  between  fall  :  Kenorts  of  Canadian  cornorations 


Canadian  Cottons  May  Add  IDDACDCFTC  CCfliM 
To  MUls  in  Maritimes !  A  l\U0ri:i 1 1 0  DEEiil 

Maritima  Bureau  The  Financial  Time.  lluH  I  I  V  HllaHII  K 

Saint  .lohn,  N.B.  —  Dr.  A.  O.  Daw-  j  w"*«***l»l  IIIUIIUII 
son,  president  of  Canadian  Cottons,  MC11/CDDIMT  DDf/^C 
Limited,  and  W.  V.  Boyd,  general  IiEtTuIIiIIiI  llllLE 

manager,  have  been  in  New  Bruns¬ 
wick  inspecting  the  Company's,  plants  ^  »  M  _*il  D  '  »  A 

in  this  province,  which  have  been  op-  '^reat  iNortncm  Paper  s  Action 
erating  to  capacity  since  the  war  May  Mean  Advance  by 
broke  out.  Canadian  Mills 

Dr.  Davv.son  recently  informed  the  _ 

Saint  .lohn  Board  of  Trade  that  he  criD  miAD’rc'D  iaaa 
has  under  consideration  the  possi-  2nd  QUARTER  1940 

bility  of  extending  the  cotton  indus-  .  o.  »•  ••  n  i 

try  here.  Some  years  back.  Saint  October  Matistics  Reveal  Con- 


Progress  Now  Being  Made 
Government  War  Orders 


Obstacles  to  Placing  of  Con¬ 
tracts  Are  Gradually  Being 
Overcome 

Shipbuilding  and  Aircraft 
Work  to  Represent  Chief 
Portion  Initial  Work 


Gatineau  Pays  Extra 

In  declaring  quarterly  divi- 
dend.s  on  the  59c  and  SVf,''.-  pre¬ 
ferred  stocks  and  tho  regular 
20  cents  a  share  quarterly  tuiy- 
ment  on  the  common.  Gatineau 
Power  Co.  directors  declared  a 
cash  extra  of  5  cent.s  a  .share 
on  the  common  stock  for  ihe 
final  quarter  of  this  year.  Divi¬ 
dends  aro  payable  December 
noth,  record  December  1st. 


an  impending  stock  .split.  Although 
officials  deny  that  a  stock  split  has 
even  been  discussed  by  the  directors, 
certain  quarters  claim  to  have  been 
impre.ssed  by  character  of  some  of 
the  recent  buying. 

(.’anadian  Cotfon.s  ha.s  shared 
fully  in  influences  which  lately  have 
affected  ftivorabl.v  the  entire  Cana¬ 
dian  cotton  textile  industry.  Oper¬ 
ations  arc  currently  at  capacity. 


COMPANY  PROFITS 
GAIN  8.4%  OVER 
PREVIOUS  YEAR 


tinued  Expanuon  in  Ship¬ 
ments  and  production — Mills 
at  771/2%  Capacity 

Announcement  b.v  Great  Northern 
Paper  Co.  that  contract  price  for  it.s 
newsprint  sales  will  be  increased  $1 
a  ton  for  the  first  quarter  of  next 
year  and  an  additional  |1  a  ton  for 
tho  second  quarter  has  given  rise  to 
hopes  in  some  directions  for  a  mo¬ 
derate  price  increase  by  (!lanadian 
mills  for  the  second  quarter  of  into. 
Tho  etirrent  $.5(t  a  ton  price  is  being 
maintained  by  Canadian  mills  for  the 
final  quarter  of  this  year. 

In  recent  years  Great  Northern 
Paper  ha.s  pursued  a  priee  poliey  at 
vnrianc.o  with  that  of  fhc  newsprint 


.nnd  orders  now  on  the  book,.s  as- j  First  25  Companies  to  Report '  During  the  past 


year,  with  the  m  ijority  of  producers 
wtirking  on  a  price  liasi.s  of  $50  a 
Ion,  Great  Northern's  contract  price 
has  been  $18  a  Ion.  The  two  $1  a 
ton  increases  announced  for  the  first 


I  half  of  next  year  will  bring  Great 
la  I  .Northern's  selling  price  to  .$,50  a  ton 


Estimate  $2  to  $2.50  a  Share 
Elarned  This  Year  on  Class 
“A”  Stock 

PLANTS  ARE  ACTIVE 

Toronto  Bureau  The  Financial  Tlmee 


CEMENT  PROSPECTS 
BET1ER  THIS  YEAR 


and  August  Enhance  Earn¬ 
ings  Outlook 

A  sharp  reversal  in  the  trend  of 


sure  caparify  operations  for  the!  Show  Net  of  $26  173  767  ‘o*’  mijority  of  producers 

balance  <>f  the  current  fi.seal  year,  I  »  .  .  eoa  laR  aoo  'working  on  a  price  basi.s  of  $50  a 

lending  .March  .51,  next.  Prices  have;  Against  140,09^  I  Ion,  Great  Northern's  contract  price 

!  been  revised  upward  slightly.  Tn- |  I  bas  been  $18  a  Ion.  The  two  $1  a 

asmiieh  as  normally  most  of  cotton  j  WORKING  CAPITAL  GAINS  I  ton  increases  announced  for  the  first 

textile  companies'  revenues  are  de- 1  -  |half  of  next  year  will  bring  Great 

rived  during  the  period  between  fall  ;  Reports  of  Canadian  corporations  | ‘’''O'thern's  selling  price  to  .$50  a  ton 

and  early  spring,  result  of  current  on  the  operating  results  of  the  fiscal  I  "s  from  the  beginning  of  the  second 
and  impending  mill  activity  will  year  ended  .July  .Tl,  1030  or  after,  in-  |  quarter  of  1040. 

have  an  important  effect  op  earn-  dicale  a  certain  improvement  both  in  ’  Production  and  shipment.-;  of 
ings  showing  for  the  full  year.  i  earnings  and  in  the  financial  posi- j  newsprint  from  Canadian  mills  diii'- 
On  haisis  of  current  bookings,  in-jJinn.  I  ing  October  were  at  the  liigti  si 

dications  are  that  results  for  pres- 1  If  a  new  compilation  by  The  point  .since  December  1037  and 
ent  fiscal  period  not  only  will  he  I  b'iuancial  Times,  the  first  25  ror- 1  showed  a  material  imjirovement 
iw  el!  in  excess  of  previous  year,  j  Poration  reports  have  been  consider- ,  over  the  same  month  l;ist  year, 
but  probably  the  best  profits  show-  ed.  which  in  the  aggregate  indicate  j  according  to  figures  released  by 
I  ing  in  a  number  of  years.  a  gain  of  5.8'''c  in  gross  earnings,  of  j  the.  New.sprint  Association  of  Can- 

]  Due  to  particularlv  aver.se  condi-  iu  uel  eainiiigs  and  of  6C,  in  |  ada.  Operating  capacity  ot  t  anu- 

Itions  last  fiscal  .vear,  Canadian  1 'ot- i 'lurking  <’tipital.  .in  average  rate  ofjadian  mills  averaged  TTfa  percent 
!tonis  showed  earning's  of  only  1 '™brovement  of  6.79}-  over  the  pre-  throughout  Ihe  month,  which  was 


a  share  on  the  preferred.  The  jear. 

Ciinada  trade  treaty  added  uncer- i  gross  earnings  of  24  con 

tainlies  and  unsotllod  luiying  right,  wore  included,  totalling  $54 


also  the  highest  point  since  Ihe 
f  24  com-  final  month  of  11137. 


Shipments  exceeded  production  in 


a  continued  war  or  lasting  neace ’’  Canada  less  urgent  so  long  as  ma- i  jpjr  .iu|y  and  August  of  this  year  jin  addition  there  was  especially  ' ^ and  manufacturers’  stocks  were  re¬ 
but  evidently  he  feels  that  Canada’s  J”"  I  Rives  rise  to  prospect  that  operat- [hRavy  dummng  of  ^  accordingly.  Operating  ca- 


Problems  in  Future 


...  *  J  _  .1  problematical,  but  there  arc  defin 

In  the  gradtt  trade,  more  dlrecUy  construction  of  at  leas 


amount  of  tonnage  needed  still  is  j,  months  ended  August 


pacity  of  77.5  per  cent  for  the 
month  compared  with  a  low  for  the 


'I'oronto.  —  With  a  sharp  increa.se  belief  that  eventually  every  bushel  produce  large  additional  quantities  ^  snarp  reversal  in  the  trend  of  l  ^  when  company  ordinar- i  '’’c  previous  year  the  October  by  about  8,275  tons,  rever.s- 

in  hmsiness  of  Canada  foundries  &  ,jf  surplus  will  be  required  "be  It  supplies,  making  production  in  cement  production  in  (  anada  diir-  jiy  would  expect  its  cliief  business.  | total  amounted  to  $,51,!)„0,789,  after  trend  of  the  previous  inonth, 

I'orgings  Ltd.  since  August  and  con-  rontimied  war  or  lasting  neace ’’  less  urgent  so  long  as  ma- i  juj-  .luly  and  August  of  this  year  i  In  addition  there  w  as  especially  ' ‘‘’“J' “Citoit.s  of  a  total  of  $752,684  had  manufacturers*  stocks  were  rc- 

soquent  improvement  in  earnings.  7 "  ““cu  as  mg  peace  between  the  'varring  j  ^  represents  a  accordingly.  Operating  ca- 

vvhich  is  expected  to  continue  into  but,  evidently  he  feels  that  Canada's  delayed.  fnrre.suits  of'^'aTada  '  o^X  .  m  =-t  low  prices  last  winter,  particu-  gain  of  .$3.0.50,051)  or  5.8<7c.  p.city  of  77.5"  Jer  cZ  for  the 

iho  ncu  fiscal  .\cai  which  ends  Jan-  agricultural  economy  would  be  on  a  chief  contributions  to  Lid.,  for  the  fiscal  vear  cndinir  No-  in  lines  on  w'hich  (  anadian  total  net  earnlngR  of  25  com-  month  compared  with  a  low  for  the 

nary  1st  next,  conservativo  estimates  rounder  basis  with  greater  diversi-  be  made  by  <*anadian  industry  is  vembor  noth  will  show  an  improve-  ^  specialized.  As  a  rc-  Pantes  to  $^6,1 73J57,  after  current  year,  in  March,  of  58.6  per 

in  informed  qiiartcns  suggest  that  in  production.  boats,  particularly  for  anti-submar-  ment  over  ihose  for  la-si  year  when  «"  charges,  there  was  R"  I '"In  .wp  "P  sharply  from  the 

'  i  ”  between  .  ine  work.  Due  to  increasing  control  .$5,60  a  share  was  earned  on  the  f'P''''ai'ng  loss  last  fiscal  year  of  September  figure  of  72.7  per  cent, 

and  '.L.aO  per  share  on  tho  class  A  Grain  Trade  Sees  of  the  submarine  menace,  exact  preferred  .stock  after  al!  charges.  $l.b'7.  Income  from  investments,  j Pv®vtous  year  the  total  was  $-4,145,-  j„  October  11)38  operating  capacity 

Mock.  Plus  would  give  earnings  of  Jn  Future  amount  of  tonnage  needed  still  is  ,,  „  months  endcH  Aiiirn;;t  (over  SD.ObO  in  excess  |  72  per  cent-  the  highest  peak 

j  l  on  class  B  shares.  j  j.  problematical  but  there  arc  defin-  oi  ,  „  j  ,•  r  ‘  i common  dividend  requirements)  i ‘®  ^‘’*^2,405.  This  attained  last  vear. 

Entering  133!)  with  no  backlog  of  ^  ‘h®  “-Rd®.  more  dlrecUy  fte  plans  for  construction  of  af  least  xvas  sHghtlv  h®iSir  thL  f^^^  (showing,  but  ?2,027.875  or  shl.m.ents  I'nlt  180  Tons 

orders,  operations  of  tho  company  concerned  with  the  practical  linan-  ^  score  of  anti-submarine  boats  in  fiT  «  ^  .1  ^  .  ciunpany  wais  forced  to  dip  into  sur-  about  8.4%.  Milpnients  I p  34,160  Tons 

wero  not  profitable  in  Iho  early  cial  problem  of  getting  the  wheat  the  near  future,  and  contracts  are  at'’V748  570  Syt  if  a-  r<  S'  P'"'*  $1,698,385  on  ^ 

months  of  the  year  hut  as  the  result  yhocn  expected  to  be  let  .shortly  In  addi-  ^  . -,o  o,V  /  .March  31.  last),  to  pay  preferred  caP<‘al  Position  of  Canadian  indus-  month  amounted  to  280,985  tons, 

01  orders  received  in  recent  months  *  "  ^  ®  f  tlon  freight  steamers  of  a  stand- i  ’/.'"'''‘'h  and  common  dividends.  trial  corporations,  which  The  Einan-  which  represented  an  Increase 

,hcon,.„,Oc.„b,r  _wor.  ..blo  ,h,  ,o,er„„en.',  »he..  ^  I  Or,.  H.,,'  f,”  i”' “  “  .11"':  'I'" 


oi  orders  received  in  recent  months 
e  li  nings  at  the  end  of  October  were 


forces  arc  delayed.  ing  re.sults  of  Canada  rement  t  o.  D't  low  prices  last  winter,  particu-  pacity  of  77.5  per  cent  for  the 

One  of  fhe  chief  contributions  to  Ltd.,  for  the  fiscal  year  ending  .No-  lari.'  b'  lines  on  which  (  anadian  ‘  xoiai  nei  earnings  f,  month  compared  with  a  low  for  the 

be  made  by  Canadian  industry  is  vembor  30tii  will  show  an  improve-  ‘  bas  specialized.  As  a  rc-  Pan'es  amounted  to  $-6,173,767,  after  current  year,  in  March,  of  58.6  per 

boats,  particularly  for  anti-submar-  ment  over  those  for  la-st  year  when  i'‘'*l‘'  after  all  charges,  there  was  an  [ ®®“slderation  had  he^en  given  cent  and  was  up  sharply  from  the 

ine  work.  Due  to  increasing  control  .$5,60  a  share  was  earned  on  the  operating  loss  last  fiscal  year  of  ‘®^®®  “®‘ ®®J'®‘‘s  ®i  September  figure  of  72.7  per  cent, 

of  the  submarine  menace,  exaet  preferred  stock  after  al!  charges  $l.lt'i.  Income  from  investments.  P  ■  ,  e  loiai  as  October  1938  operating  capacity 

amount  of  tonnage  needed  still  is  ^nded  Am.„m *'*'bb*‘  i  f  72  per  cent-  the  highest  peak 

problematical,  but  there  arc  defin-  o.  ,  production  of  cement  in  (^in  i  common  dividend  requirements)  i  fl®^'®l‘'' ‘o  U, 822^405.  This  attained  last  year, 
ite  Plans  for  construction  of  at  least  ‘'1"-' boosted  net  income  showing,  but  '•fP''®sent  a  gam  of  $2,02,. 875  or  .  i-  rr 

a  scorrof  a^^-suZm^  '  «’-'mpany  wa;s  forced  to  dip  into  sur-  about  8.495-.  Shipments  Ip  34,160  Tons 

the  near  future  and  contracts  are  -is  2’^*’  plus  (which  stood  at  $1,698,385  on  Pbe  Improvement  In  the  working  Output  of  Canadian  mills  last 

expected  to  be  let  .shortly.  In  addi-  - -^38“  “b-i  1-701"' ' P'-®^®'-'®^  fr'*”!  amounted  to  280,985  tons, 

tlon  freight  steamers  of  a  stand- i  ,  .  b.nrels,  dividends.  trial  corporations,  w'hlch  The  Unan-  which  represented  an  Increase 

V.fiL  despite  the.  fact  that  produr- 1  .  cial  Times  has  pointed  out  in  a  sini-  of  27,7.55  tons  over  the  September 


of  1938  and  orders  still  on  purchasing  program,  the  situation 


One  reason  for  delay  in  this  work 


tlii.s  despite  the.  fact  that  jirodur- 
tion  for  the  5  months  ended  April 
30th  was  over  158,0ii0  barrels  lower 


First  Half  I’nsaHsfactorj 

I'lisat  isfaetory  renditions 


cial  Times  has  pointed  out  in  a  sini-  of  27,755  tons  over  the  September 
ilar  compilation  on  the  previous  production  of  253,230  tons  and  was 
con-  year’s  results.  i.s  continuing,  accord-  26,113  tons  in  excess  of  the  output 


and  are  sufficient  to  keen  the  com-  is  one  re^arHed  as  havine  raat  dif-  I  ii>aiisiaeiorx  eonaiiioiis  con-  years  resuiis.  i.s  coniinuing.  accora-  i’6.113  tons  in  excess  of  the  output 

Danv  husv' for  (wo  and  a  half  months  !'■  b  g  real  dif  has  been  the  fact  that  British  blue- !  than  for  the  corresponding  5  months  tiniic, I  into  current  fiscal  period,  ing  to  the  figures  issued  by  the  25  of  254,872  tons  in  October  last  yLr. 

ims.i  Mil  i»o  aiiii  cl  iiaii  iiiuuiiis.  fjcuincs.  The  near  problem  is  one  prints  are  to  be  used,  and  Canada  j  of  1937-38.  . .  -  - - -  -  - -  'a-i.-:..  - c  c...  .  . . 


'I’ho  company  has  received  no  war 
contracts  to  date  but  is  understood  getting 
10  liave  sreured  a  substanticil  volume  consumers 
of  l.usiness  from  other  manufaetur-  to  Canada’ 


for  ilic  first  half  year  there  was  a  I  companies.  Their  aggregate  total  Shipments,  at  289,260  tons,  were 


of  getting  the  present  surplus  to  has  had  to  avvait  receipt  of  these  expansion  in  production  ■  h' on  operations,  although  unpro- j  amounted  to  $84,815,510,  which  inclu-  22,255  tons  higher  than  in  s'eptem- 

consumers  on  terms  which  will  be  sPcmf'CRlmi'S-  Ltilization  of  Brltisn  .same  monlh  last  year  wasjfif((bie  oiierations  between  thejdes  two  deficiencies  totalling  $497,-  ber  when  267.005  tons  were  shipped 

to  Canada’s  economic  advantage  and  fhfg ‘^Tco^t  shown  both  in  .luly  and  August  this  |  spring  .and  fall  is  not  unusual  in  j  930  This  c(>mpares  vyith  $79,958  894  and  registered  an  increase  of  34.- 

tha  oYtra  cost  of  nrenaraiinn  nci e  .  M.i.p  cotton  icxlilo  industry.  |  in  tho  1938-1939  fiscal  year,  when  I6O  tons  over  shipments  for  Octo- 

This  fall,  however  —  the  period  i  three  of  these  twenty-five  companies  her  1938  of  255,100  tons.  Ship- 


ei  s  while  business  has  held  up  in  its  jjjg  bagjs  of  guarantees  in-  of  special  blueprints  and  will  permit  1 

lioavy  hardware  lines  '  1  r  .  ..  1  nar 


■avv  hardware  lines.  .  *  5.  j.  j  u  .  .1,  .  .  '  .,  1  barrels  greater  at  735.984  barrels  ......  —...  . . .  ....co  c ^ v.uu>,cciuic;o  uer  jyjo  01  -ao.iuu  luus.  i5uui- 

Gn'e  of  the  few  companies  to  turn  ''’olvmg  a  drain  on  the  public  treas-  standarilized  bewts  that  can  easiiv  !  jjj  op  over  128,-  "  hen  buyers  stock  up  for  spring  |  reported  W.  C.  Deficits  of  $118,387.  ments  last  month  were  111,000  tons 


out  he.avy  forgings  in  Canada,  the  ury  and  the  tax-payers.  FTom  the  gftjje®r**  sid®'*’or"tho^®vatcr®^''^®® ''  barrels  at  841.736  barrels, 

comp.any  also  produces  drop  for-  longer  view-point  there  is  the  pros-  ^  ’  ■  ■ 


(Continued  on  Page  7) 
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gings.  tools  and  a  wide  range  of  pg^t  gf  continued  world  production  !^t®an'®rs  for  Ocean  I 

hardware  linos.  In  addition  it  con-  ...i..,,  K..,...n,i  m...  .■n«.,irnrv,..r,*o  No  definite  decision  has  yet  been  1 

irols  Canadian  rights  to  make  Hard-  "beat  beyond  the  requirements  Canadian  I.akc 

lent  die  blocks  and  die  steel.  Sup-  ((J  consuming  markets.  In  this  coii-  boats  in  oce.an  traffic.  During  the 
plier  of  many  engineering  and  ma-  neefion  it  is  significant  that  the  1  last  war.  a  large  number  of  I.ake 
chine  companies,  the.  company  is  ex-  xorth-West  Grain  Dealers  Associa- 1  steamer.s  were  taken  over  by  the 


pected  to  hcnefil  directly  or  indirect- I  rmr.rts  that  more  than  91000-  rrcnc.n  gov,  TIIUIUIII  aiiu  uscu  in 

IV  from  placement  of  war  orders  as  ^bat  more  than  $1,000,-  carrying  Spanish 

was  the  case  in  the  world  war.  000  will  be  spent  in  1940  for  re-  gj.g  France  and  other  cargoes' 

Among  ils  products  .arc  heavy  pro-  search  into  finding  new  industri.al  along  the  coast.  The  I.«ake  boats  are 

jicller  shafts  such  ti.s  will  he  requir-  ygg^  fgp  wheat.  And  the  federal  gov-  also  well  adapted  for  short  trips  on  | 

od  by  Canada’s  shipbui4ding  pro-  .  ,  i  being  tireed  to  establish  ‘bis  side  of  the  Atlantic for  in-: 

gramme.  .New  eciuipment  purchased  .  j-  •  •  ,  .u  m  ,•  .  stance,  between  Canada  and  the' 

in  Ihe  rurrent  year  will  facilitate  a  Western  division  of  the  National  Indies,  thus  releasing  boat.s' 


French  government  and  used  in 
coastal  service,  carrying  Spanish 
ore  to  France  and  other  cargoes ' 


Canadian  Corporations  On  Parade 

How  Our  Leading  Companies  Contribute  to  the  Industrial,  Financial  and  Social  Life 

of  the  Dominion 

No.  5— DOMINION  TEXTILE  CO.,  LIMITED 


7)  in  excess  of  shipnicntis  for  February 

of  this  year  which  amounted  to  only 
178,236  tons. 

Canadian  mills  made  a  murh  bet¬ 
ter  showing  last  month  than  did 
either  United  States  or  Newfound- 
I  land  mills,  sliipments  showing  an 
.  j  increase  of  8.3  per  cent  over  Sop- 

Life  j  tember  while  shipments  from  U.  S. 

I  mills  were  up  only  1  per  cent  and 
shipments  from  .Newfoundland  mills 
were  nearly  40  per  cent  lower. 

United  States  imports  from  17u- 
———•  iQpg  were  lower  in  September  than 
per  cent  in  August  at  28.370  tons  as  against 


(Continued  on  Page  7) 
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discoveries  are  made  in  enlarging 
(Continued  on  Page  6) 


vvsstprn  rfiv-ision  nf  the  Mitional  '  between  Canada  .and  the  Tho  textile  industry  is  one  of  the  ceeding  federal  governments  as  a  comprised  $1,940,600  cf  7  per  cent  in  August  at  28.370  tons  as  against 

^  ^  ^  ‘  West  Indies,  thus  releasing  boats  |  oldest  basic  industries  in  Canada  sort  of  political'  football.  Liberal  preferred  and  225,000  shares  of  no  31,237  Ions  but  were  up  sharply 

Research  Council  to  insure  that  on  that  service  for  trans-ocean-  and,  over  a  long  period,  has  contri-  governments  -  and  they  have  been  ;  par  value  common  stock.  In  1928  from  October  1938  imports  of  19,- 
(  anada  will  share  fully  in  whatever  ic  work.  |  bitted  very  largely  to  industrial  cm-  much  more  numerous  and  have  been  authorized  common  stock  was  in-  045  tons.  In  this  connection  it 

discoveries  are  made  in  enlarging  Uncertainty  as  to  disposition  of  i  ployment  in  the  roiinirv.  The  cotton  in  power  for  a  much  longer  aggre- j  creased  to  350,000  .shares  and  .an  ad-  .Miould  be  noted  that  U.S.  imports 

(Continued  on  Page  6)  American  shipping,  now  that  boats  j  textile  brancli  of  ihr  industry,  by  gate  iioriod  since  tho  turn  of  the  1  ditionai  45,000  shares  offered  to  from  Europe,  al  247,492  tons  were 

®  ^  with  American  flags  tiro  barred  far  the  most  important,  was  sixth  present  ceimiry  titan  have  been  Con- 1  shareholders,  bringing  outstanding  higher  than  the  total  for  1938  of 

'  from  war  zones,  also  has  been  an  ,  in  number  of  cmplo.ieos  and  sev-  servativc  governments  —  have  con-  common  stock  to  its  present  level  of  243.065  tons. 

element.  Some  .Xniericau  boats  al-  entli  in  value  of  payrolls  among  sistently  used  the  textile  tariff  as  270, OOu  shares.  Overseas  shinments  from  Canada 

ready  have  been  transferred  to  for- 1  Canadian  industries  in  1937.  and,  a  vehicle  for  demonstrating  the  tra-  Ron, I  Refunding  Oiierations  in  October  were  sharply  higher 

cign  registry,  and  some  even  have  i  in  tlie  provice  of  Quebec  it  was  sec-  ditionai  low-t.ariff  .sentiments  of  the  During  tho  vear  1935  company  rc-  than  in  September  at  49  963  tons  as 

been  given  British  registry,  so  that  ond  both  in  number  of  employees  political  party  which  they  repre-  deemed  the  outst.anding  balance  of  against  37  343  tons  and  were  in  ex- 

®®'“'‘“‘®  ‘®  ('"R-Tsc  in  w:,,'  and  in  value  of  pa.vrolls  during  the  sented.  Only  the  efficiency  of  the  its  o  per  cent  1st  mort.gage  b,>nds  cess  of  shipments  for  any  month 

f^lC  traffic.  This  practice  has  aroused  j  .s.amc  .vear.  industry  has.  accordingly,  enabled  it  from  the  proceeds  of  an  issue  of  back  to  .June  1938  when  52.357  tons 

»  protests  in  the  United  States,  and  ,  The  manner  in  whirli  cotton  tex-  to  meet  the  keen  competition  from  .$4,500,000  of  4'A  per  cent  20-year  were  exported  Shipments  from 

the  issue  still  is  unsoitleil.  Mile  manufacturing  Ins  maintained  imported  products  with  which  it  has  bonds.  In  .lulv  of  this  vear.  Ihe  out-  Canada  to  the  U.S.  were  up  7,376 

TD¥*f1¥K*G  Canadian  Lake  boats  can  he  used  I  it. ,  ,,osition  in  the  forefront  of  Can-  had  to  rcnlend,  with  only  tempor-  standing  bal'ance  of  the  new  4Vj  per  tons  from  the  previous  month  at 

M  for  trans-oceanic  "ork  -  wove  so  M„iian  indii.stries  is  remarkable  ary  relief,  during  the  past  quarter!  cent  bonds  was  refunded  from  the '220.595  tons  while  dome.stic  ship- 

used  in  Ihe  last  war-thougli  tnerc  Mviip,,  consideration  i.s  given  to  the  century.  |  issue,  sold  privalclv.  of  $1,000,000  inents.  at  18,702  tons,  registered  a 


lu.  iuii  snares.  ^  ^  Overseas  shipments  from  Canada 

Roil, I  Refunding  Uiierations  in  October  were  sharply  higher 
During  tho  year  1935  company  rc-  than  in  September  at  49.963  tons  as 


POWER 

SECURITIES 


protests  in  the  United  States,  and 
the  issue  still  is  unsoitleil. 


. . .  an  investment 
in  Canada’s  progress 


•  Of  oil  major  industries  in  the  Dominion,  the  hydro- 
alertric  industry  is  one  of  the  most  stable.  Electric 
Powf»r  hos  become  such  on  essential  port  of  our 
social  and  industrial  life  that  consumption  of  electri¬ 
city  has  shown  steody  pains  in  recent  years. 

Abupdnnfp  of  low-cost  energy  generated  in  power 
plants  ihroiiqhout  Canada  provides  the  very  basis  of 
our  IndiistrinI  progress.  The  purchase  of  sound  utility 
securities  constitutes  an  investment  in  one  of  Canada's 
largest  and  most  stable  industries. 

We  ffecoiTunend; 

POWER  CORPORATION  OF  CANADA 
6%  Ist  Preferred  6%  Participating  Preferred 
Common  Shares 

CANADA  NORTHERN  POWER  CORPORATION 
7%  Preferred  Common  Shares 

SOUTHERN  CANADA  POWER  COMPANY 
(3%  Preferred  Common  Shares 

Nesbitt,  Thomson 

AND  COMPANY.  LIMITED 
355  St.  dames  St.  West,  Montreal 

Braiichnb  ni  the  principal  cities  of  Canada 


is  considerable  oxprn.^ie  in  n  filliug  !  fnrt  that  for  ycar.«  the  textile  tariff 


(Continued  on  Rage  6) 


sdirdtiles  liave  lioen  iis;pd  by  suc- 


Domiuion  Textile  (dmpany  Ltd.,  1  of  3A4  per  cent.  lO-year  serial  bonds  1  gain  of  2.259  tons, 
largest  company  in  tlie  industry. !  and  $3,500,000  of  20-year  3I4  per!  - - — 


was  originally  incorporated  in  1905  cent  bonds, 
as  a  eonsolidation  of  4  important  Dominion 


ASRKSTOS  P.4YS  MORE 


Ontario  Leads  — 

In  productive  capacity,  Ontario  contributes 
over  44%  of  the  total  for  all  Canada. 

With  widely  diversified  natural  resources, 
including  ample  present  and  potential  hydro¬ 
electric  facilities  for  industrial  expansion,  the 
Province  of  Ontario  is  advantageously  situated 
to  hold  its  outstanding  position  in  the  forefront 
of  Canada’s  development. 

Province  of  Ontario 

33^4%  Bonds,  due  November  1st,  1947 
Price:  99.50  and  interest,  yielding  3.32% 

Descriptive  circular  forwarded  upon  request. 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 


as  a  consolidation  of  4  important  Dominion  Textile  ('‘o.  Ltd.,  with;  .1.  11.1  mu.  .  u 

cotton  textile  organizations  operat- 1  plants  at  Montreal,  Verdun,  Mont- 1  Directors  of  Asbestos  Corporation 

ing  in  Quebec  --  Dominion  Cotton  niorcncy.  Magog  and  Sherbrooke,  ^  Ltd.  have  declared  regular  quarter- 

Mills  Co.  Ltd.,  Mcrchaals  Cotton  Co.  and  having  branch  offices  in  Tor- ^  ly  dit  idend  of  15  cents  a  sbare-on 
Ltd..  .Montmorency  Colton  Co.  I>td.  i  onto.  Hamilton,  IVinnipeg  and  Van- !  stock  jilus  an  extra  of  35  cents  a 
and  ('olonial  Bleaching  and  Print- 1  couver.  operates  a  total  of  10.961  |  share  payable  next  month  on  ac- 

ing  Co.  In  1928  Company  embarked  |  looms.  167.348  spindles  and  plants  1  count  of  final  quarter  of  this  year, 

on  the  production  of  tire  fabric  ;  occupy  SO  acres  of  floor  space.  Part  This  brings  total  payments  in  divi- 
tlirough  the  acquisition  of  two  com-  of  the  19.685  h.p.  of  electricity  used  j  dends  and  extras  for  current  year 
panies  —  the  Canadian  <  onnccticut  j  annually  a.t  various  plants  Is  pro- j  to  $1.35  a  share,  which  compares 
('oiton  .Mills  of  Sherbrooke,  and  thelduced  by  tlic  company.  Production  1  with  equivalent  of  $1.25  a  ahare  paid 


Toronto 

Montreal 

London,  Eng. 


Ottawa 

Hamilton 


Winnipeg 
Vancouxer 
I.a3ndon,  Ont. 


.Tenckes  Canadian  Co.  of  rtniuimotid-  ; 
ville.  'I'hcse  companies  were  incor- : 
porated  under  Ihe  names  of  Slier- 1 
hrooko  Cotton  I’o.,  Ltd.,  and  the' 
Drummondville  Cottiin  (7o.,  Ltd..; 
respectively,  and  haxe  been  ixpera'- 
ed  as  wholly-owned  subsidiaries.  | 
Sherbrooke  (  'otton  finally  was  ah- ! 
sorbed  by  the  parent  eompany  in , 
1934.  In  addition,  Dominion  Textile! 
owns  a  substantial  interest  in  .Mont¬ 
real  Cottons.  I,td.,  operating  a  large' 
mill  at  Valleyfield.  j 

The  present  eompany  was  •  lucor- 1 
porated  in  1922,  acquiring  all  the  j 
assets  and  undertakings  of  Domi¬ 
nion  Textile  Co..  Ltd.,  which  was 
formed  in  190.5.  At  that  time  capi¬ 
talization  of  Ihe  company  consisted 
of  $1.940  600  outstanding  of  .an  au¬ 
thorized  $2,000,000  cf  7  per  cent  cu-  1 
mulative,  non-callable  preferred  | 
stock  and  50,000  share-;  of  $100  p.tr  j 
value  common  stock.  An  additional  \ 
25,t)0U  shares  of  common  stock  were; 
issued  and  the  $100  pa;'  value  .shares; 
were  split  3  for  1 ;  hence  capitaliza-  j 
lion  of  the  new  (1922)  eompany  I 


(Continued  on  Page  6) 


on  the  old  stock  last  year. 


McLeod, Young,  Weir  «  Co. 


INVESTMENT  SECURITIES 


MONTREAL 

231  St.  James  Street 


OHAWA 

Ottawa  Electric  Building 

TORONTO 
Metropolitan  Building 


LONDON 
Richmond  Building 

HAMILTON 
Spectator  Building 


Correspondenti  in  New  York  and  London,  England. 


Catabliahed  1817...  121  Yaara  •!  Suaaaaalul  Op*ta<l«A 
...  Espatianead,  Conaataaliaa*  Madavn  Manafa»a«t  •  •• 


THE  FIWAWCIAL  TIMES.  MONTREAL,  NO^^EMBlUt  W,  im 

BELL  TEIEPHONE  — j  »  n  i  D  J 

COMPLETES  NEW  Canada  s  Uil  rroduccrs 

MARITIME  LINES  No.  2— CALGARY  A  EDMONTON  COR 


Two  New  Circuits  Installed  as 
Result  of  Increasing  Traffic 
Trend 


No.  2— CALGARY  A  EDMONTON  CORP. 

Oldest  Company  in  Western  Oil  Industry  Has  Royally  Interest 
in  Twenty*Nine  Prodncinf  Wells 

By  L.  J.  ROGERS 


•fsr  imOtO  dapaslt  eeeauats  .  .  .  Itasauicas 

THI  STHIlfGTK  •!  Jl  BANK 

...  is  datsfSBiacd  by  its  history,  ever  121  years  the  Bsek  of 
hf  policy,  its  msnsgeaeot,  and  Moscrcsl  bss  beta  ie  the  fere* 
she  esceat  of  its  tesourccs.  For  frost  of  Csasdiso  fiossce. 

BANK  OF  MONTREAL 

an  Or  SwUOk  "Ihak  •!  BMlrwl^  Aa  Oolw«  d  la  "Swvka  tf  tk«  iMfc  •!  Mwawr 


I  — —  f  algary  g-  FMnionton  Corporation  ling  in  19S6.  tha  discovery  of  crude 

I  MAKES  TOTAL  OF  11  ,  might  he  called  the  oldest  company  ;  Placed  C.  d  E.  in  sa  aven  strong* 

-  1.  .  -  i.  er  position.  With  the  exception  of  a 

Extension  of  telephone  facilitiei!'  ^'csterii  oil  indu  tr. .  since  'l|drtlIlnE  sgreement  entered  Into  with 
between  Upper  Canada  .ind  the  its  origin  37  years  ago  when  an  j  noyalite.  the  company  Is  administer- 
Maritimcti  is  announced  by  the  Kell  English  syndicate  received  large  led  strictly  on  a  royalty  bseia.  and 
Telephone  Co.  of  Canada  as  a  re-  grants  of  land  in  the  footbilla  of  the !  ■’•^’aaue  *•  aiiher  turned  towards 
I  suit  of  a  recent  material  Incrca.so  rooWv  frnm  the  nomintAti  '*'>‘*dlng  up  a  stronger  working  cap- 

in  traffic  between  the  J  sections  of  .Mountains  from  tho  Dominion , position,  or  is  diatrlbutad  to 

the  country.  .According  to  the  an-  ^'Cfomcnt  in  return  for  construct-  Dlvidonda,  howover 

nouncement,  two  new  talking  chan-  log  the  Calgary  and  Edmonton  Rail-  ara  kept  well  within  earnings,  and 
nels  have  been  placad  In  service  way.  However,  the  company  has  ex- 1 nfrlte-offa  are  made  nlong  very  con- 


’^CNAINUNR> 
nOKIT 
LAWN  , 
L  FARM  2 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIESSCHOOLS 
FARMS  ETC.  ETC. 


Stelco  is  Ili6  name  of 
Canadas  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


We  will  offer  our  recommendations  for  your  parlic.j'£‘ 
neede— Uko  measurements  of  the  fence  lino  -preparo  eslima'p,-, 
tor  your  consideration,  with  no  obligation  incurrod  on  your  pa: , 

Phone  or  write  our  nearest  office 

T  HE  Steel  Company  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


between  .Montreal  and  the  .Mlantic  j.^^d  m  its  present  form  only  since ;  Mp'**"*  -  - - - -  -  - - - 

.sraboanl.  i  tic  new  lines  form  part  v  /*.  a  ..  I  P®Ucy  of  tho  company  will  , 

of  the  eastern  secUon  of  the  Trans-  it™  1  P“«w*  “®L  known,  but  tt  saems  ixniyfhnM  Miff  in  I  »r  r 

r  anada  Telf phone  S.vstcm.  Hi  ™  1  ki®*  k' !  ***'®’***’**  *****  “  incraesed  entry  npYllFN  Mil  I  N  AT  TAHI  F  PFFT  TO 

About  18  months  ago,  when  it  be-  p®**®*  original  1.160.000  aero  block. ,  drilling  of  wolla  by  wall-  l/AIl/Dll  IVllLLiJ  ill  1  UULla,  I  CCl  W  LU. 

came  evident  that  there  was  a  'P***  I ^*®*“®***  lAA  fl  A  PillAPITI/l  LIMITED 

I  steadily  increasing  need  for  addi-  age  wUl  be  earrlad  out.  although  no  1  ni)  P  I  rAPAriTY  I  FLV\.>CI.\L  .\GEMS 

!  tional  facilitic.o.  the  New  Brunswick  o®'p®Pl®K  Alberts  oil  and  gaa  1®*  wildcat  drilling  ventures  will  bean-  IvU  1  •  Ve  Vtll  ilvll  1  i  Apprai.art  and  Vaiuatora 

'  Telephone  t  ompany  and  The  Bell  ‘•®®‘ry.  Skilful  management,  con-t^^  jato  j,y  the  praeent  mwaga-  -  Eatataa  Managad 

;  Telephone  Company  began  the  *"'*’!)*  This  course  of  action  reduces  Company  Officially  Reported  to  I’AUG.tRlf  t  A  NAH  A 

erection  and  rehabilitation  of  a  90-  ®:“f«®  '®"»*’/ the  riek  tnh^^  Be  Having  Difficulty  in  - 

mile  section  of  line  between  Quebec  5®“^*?®!  minimum  and  ehould  ensure  a.  con-  ^  - - - 

I  ity  and  Udmundston.  The  comple-  “**^®,**'*‘’ ®^ ®“  **‘®  *"■••*“*  Meeting  Demand  ,  ,u  ,  . 

tion  of  this  construction  work  has  |  1’®'**  i  *»•*•  f®*"  »*>•  **<*  ®^  Turner  Valley  - -  ^  abroad  by  a  Canadian  resident  which 

permitted  the  opening  of  the  newi®®'^®?^  ®"'>’  B«y«Mt6  from  the!,t  least.  The  steady  Incroaaa  In  PlMt®  of  Drydcn  Paper  (.o.  have  are  to  he  .-.hipped  to  another  foreign 
cirruitF  { Btiodpoint  of  ssB^t  ifovsnuo,  ost  profit,  urorkiog  cs.pitsl  opersting,  it  is  ststod.  st  full  coiuilry  or  \vliich  nrr  to  bo  imported 

Including  the  new  additions,  there  The  company  received  its  initial ;  and  dividend  distribution  in  the  last  cApadty  since  September  Ist  last,  into  I  'anada  and  cxtiortcd  to  another 
are  now  11  circuits  to  the  Maritimes  i wp^^rds  from  tha  naphtha  five  years  is  shown  in  tabular  form  hut  company  is  reported  to  be  cx-  foreign  countrj,  except  in  case,s 
'  — fivp  between  Montreal  and  Saint  isas  development  in  Turner  Valley,  below-,  for  the  fiscal  yesj-s  ended  periencing  difficulty  lu  meeting  the  where  the  goods  arc  to  be  processed 

s.,""'.'.  "oiins.i'Sw™  To  i  m  ™.'T,r 

.  ...a?.  ...a  wiU.  lr;"l  '1  ...v  bo  m»d.  ,o  ,he  B,„U. 


TOOLE,  PEET  &  CO. 

LIMITED 

FIXAJiCIAL  AGENTS 

Appral,,r,  and  Vaiuatora 
Eatatct  Manasad 

I'ALGARy  t’ANABA 


P/ant  and  Office: 

SOREl,  DUE. 

ExeeufiVe  Office: 

1405  PEEL  STREET  •  •  MONTREAL.  DUE. 

_  iW9uim«»  taaviTKP 

Oyster  Industry  of  P.  E.  L 

Restored  by  Federal  Efforts 

Marltiaia  Rwroav  Tbo  Fiaanclal  Timaa 

Saint  John — Under  tbe  beneficent  ^  finished.  As  was  tbe  case  m  Pnoce 
operations  of  experts  of  the  Federal  Edward  Island,  the  Buctouche 
Department  of  risberice  the  very  areas,  of  recent  years,  have  become 
much  depleted  -  almost  to  vanish- :  seriously  depicted  and  in  addition  to 
i.  this  because  of  the  pollution  of  the 

mg  potnt-oystcr  industry  in  Prmce ,  officials  closed  down 

Edward  Island  haa  again  been  put  fishing  in  certain  areas.  The  sys- 
nn  a  bigtaly  productive  and  greatly !  tern  now  being  considered  calls  for 
increased  basis  of  operation  and  !  application  of  better  sanitary  arran- 
roday  bears  promise  of  coming  back  i  gements  to  prevent  tbs  pollution  of 
to  its  old  standarde.  |  the  waters  as  well  as  a  program  of 

Operations  of  a  like  character,  in- '  scientific  oyster  culture  such  as  has 
eluding  the  system  of  oyster  farm- 1  Pf®'’®*!  *®  successful  in  Prince  Ed- 
ing,  are  also  under  way  in  Nova  |  ^‘^d  Island. 

Scotia  In  both  provinces  tbe  oyster  Among  those  preaent  at  tbe  con- 
bearing  areas  bave  been  transferred  ferenca,  to  decide  on  tbe  form  of 
by  the  Provincial  to  the  Dominion  |  action  to  he  taken  to  revive  the  Buc- 
authoritlCB.  '  touche  industry,  were  Dr.  Goebbell, 

It  is  now  announced  that  a  system  1®^  Lhe  santary  engineering  branch 
has  been  worked  out  on  a  co-oper- 1  ®7  *ho  Federal  Department  of 

auv«  basis  for  the  restoration  of  the  i  :  Dr.  Wm.  Warw^k,  Chief 

famous  Buctouche  oyster  beds  on,^®**^**  DNicor  for  New  Brunswick; 
tbs  N’ew  Brunswick  side  of  Northum-  ;  £’"•  Needier,  oyster  culturlrt  of  the 
berlasd  Strait  with  the  purpose  i  P®deral  Department  of  Fisheries, 
of  restoring  them  to  their  former  i  f reclamation  work 
highly  progressive  baele.  Experts  J®  Prince  Edward  Island,  and  A.  L. 
have  made  an  inspection  of  the  area ,  Barry.  Newcastle,  Fiahenes  Superm- 
and  ways  and  means  are  being  eon- 1  t«odent. 

Btdered  to  make  the  plan  immedi-l 

ately  affective.  |  BUILDTKG  15  LETHBRIBGF, 

The  Prince  Edward  Taland  and  I  Lethbridge— value  of  buildine  per- 
N'ew  Brunswick  oyster  areas  were  mite  issued  at  Letbbndge  city  hall 
once  ranked  ae  among  the  most  high-  for  the  nine  months  ended  September 
ly  productive  in  North  America  but !  30th  was  $;0<i.000  in  excess  of  the 
disease  and  other  cauecs  made  such  value  of  permits  isamed  in  the  corres- 
ravages  that  it  looked  for  a  time  as  |  ponding  period  last  year.  The  fie-ures 
if  these  valuable  sites  w-ere  about  *  were  I3S0,?S5  as  against  tUO.CT.  1 
_ _ I 

Dividend  Declarations 


LlanM  PesIGea  l»as 

Carrent  (■■•u.  MMA'l 

Current  llalrtlltiM  .  »2JTt 

Working  Cspltd  .  48a.oae 


aas  tail 

I4n  «o8I.33o 
IJTt  4T.SSI 


lelV  1>S«  IMS 

8»a«.a48  8il6.4«8  fiSO.TO# 

3/.T20  2,44  V  8480 

MS,ns  414, Ml  44tJlf 


raqulremcnts  of  its  regular  custom-  in  (  anada  prior  to  export.  If  any 
ers.  This  ie  due  to  the  increasing  special  circumstance.^  exist  rcfcrcuce 


Not  preflt  .  382,821  21 

t^urpiin  f«d . 6UB,343  at 

Eamipgs  p*r  •Dire  .  10c 

r«!d  out .  8c 

X  Dom  aot  include  808.170  roceivod  from  gtt  roysltiw. 


Business  in  the  West 

Weekly  Raport  of  tba  Canadian  Cradit 
Man  a  Truat  Association. 


Btnnlpeg.  —  Wholesale  grocer? 
and  meat  sales  generally  f.-jir  1,-i.si 


ToVo  sV.rjo;;  “cw  .  ...a?.  ...»  «i%  n..v  ,o  ,he 

. ,8.«  4i!Sl  &gS  ..5:Si  ,T,T.p“ ''Xi,  - 

'fifth  circuit  between  .Montreal  and  Fr^uetion . .  822,280x  280X86  S8A18  88.772  P«iy'8  principal  products.  BuSineSS  in  fhe  W2est 

fcaixt  John,  arc  the  two  now  sK  feip  aSlolf  p^ip;  -  . ,  .  a 

,  cbRnn^lf  ^AFtiipA*  ptr  .  10^  ^  ^  8e  Of  vbicb  P4pi?r  Conlp^inj  WeeWy^Rspoi't  «f  tbft  Canadian  Cradle 

I  The  new  Montreal-Edmundston  _ hao  a  considerable  quantity,  has  Man ,  Tn,..  Association. 

I  circuit  will  help  to  relieve  the  *  w**®-'  improved  materially,  due  largely  to  ' - ; - - - - - 

:  heavy  traffic  load  on  the  Montreal-  In  addition  to  tho  payments  listed  wgs  6.777  barreU.  or  33.9%  of  the  thO  curtailment  of  supplies  from  Winnipeg.  —  V’hole?ale,  grocer? 

!  Saint  John  and  Quebec  Lity-Ed-  in  dietributlons.  a  dividend  of  10  total  field  flow  of  20,000  barrels,  at  Scandinavia.  and  meat  sales  generally  f.-jir  l.asi 

1  mund&ton  circuits.  Calls  from  .Mont-  r>ont«  a  sham  naid  Vovemher  1<i  November  12,  and  tha  well  on  test  The  fiscal  year  of  Dryden  Paper  "eek.  with  most  hou.ses  reporting 
I  real  and  vicinity  arc  now  roulod  -a-*  P  *  •  was  expected  to  add  as  additional  200  Company  ended  September  30th  and  improvement,  over  last  year  to  date, 

i direct  to  Udniundston  whereas  for-  barrela  a  day  to  this  total.  As  the  if  eourse  tbe  year’s  report  will  not  P’’-'’  wods  .tales  good  and  showinc 

I  merly  it  was  ncces&ary  to  switch  Since  the  major  part  of  tbe  com-  total  produetlea  of  walla  on  C.  dk  B.  raflect  tho  improved  conditions  .improvement  aver  this  period  last 

.some  of  them  at  Quebec.  The  eliral-  PROV’s  revenue  during  the  past  three  acreage  during  the  part  fladal  year  which  have  prevailed  since  last  an  incre.nsc  expected  ar. 

linafion  of  tbe  intermediate  operator  Years  came  from  the  crude  oil  out-  amounted  to  1,763.477  barrola,  or  summer.  The  annual  statement  so®®  a*''  ‘be  weather  heromes  eoitl 

will,  of  course.help  to  speed  up  the  P®L  of  wells  located  on  Us  lands,  a  35.0%  of  thO  total  Turner  Valley  out-  which  will  make  lt.«  appearance  ®‘’-  t-'lothing  and  knit  good.*  sale.- 

.service  on  certain  calls.  study  of  these  wells,  which  at  put  of  7,166,948  barrola  during  the  shortly,  will.  It  is  understood,  show  good,  with  Improvement  shown  over 

- - - -  present  number  29.  and  the  com-  tame  period,  it  dan  be  seen  that  the  earnings  to  be  slightly  lower  than  Is^t  week  and  month.  s.Tie.s  or 

I  f\|  numi  ni^AIII  SPO  i  pany  s  interests  in  them,  will  show  oompaoy'a  shara  of  tha  steadily  those  of  tho  previous  year,  but  in-  mens  furnitfhing.s  good  iitni  onilooK 

i  Kp  I  IfK  KrNIII  IN  '**’®  ®**®  "“**  importance  of  this  riaing  flow  of  cruda  oil  froA  tha  craased  sales  demand  and  higher  sood.  Hardware  sale.s  fairly  good 

jldlillLill  IlldUI/lilil  I  source  of  revenue.  Of  the  29  pro-  valley  ie  alao  increaainf,  both  in  prIcOs  prevailing  since  the  outbreak  s®'*  placing  order.s  fair  Paint  sales 

flirmillTfl  lIl/HnA  as8'K®®d  allow-  amount  and  proportion.  of  the  war  Indicate  materially  im-  R®®''-  «  very  sail- factory  in. 

llllr.KIlAI  I,  HlllKII  sbles  under  the  cousen-atlon  board's  DaU  on  tha  crude  oil  wella  locat-  proved  conditions  for  the  company,  ‘-'■ea.sc  shown  dnrin.g  the  i.-.si  i„o 

'  at V a AJlli xsa a  it  glgviav  order  of  November  13.  the  latest  ed  on  Calgary  dk  Edmonton  Aeraage  inonth.s.  Aulotnobilc  acccsor.v  sales 

-  completion.  Argus  No.  1,  being  still  with  production  quotaa  as  of  Kovem-  |  showing  improvcmcnf  over 

,  Much  Smaller  Net  Loss  for  Sep-  o®  Total  flow  of  the  28  wells  her  13  are  listed  aa  follows:—  Exchailffe  KUlinffS  I’^iod  last  year.  Uetaii  trade 


1  mundston  circuits.  Calls  from  .Mont-  cents  a  share  was  paid  November  15. 
I  real  and  vicinity  arc  now  roulod 
i  direct  to  Udniundston  whereas  for-  P‘'^_'’ 

I  merly  it  was  ncces&ary  to  switch  Since  the  major  part  of  tbe  com- 


service  on  certain  calls. 


BETTER  RESULTS 
INTERNATL  HYDRO! 


irnitfhing.s  good  iitnl  oiillooK 
Hardware  .xale.s  fairly  good 


Much  Smaller  Net  Loss  for  Sep< 
tember  Quarter  and  12  Month 
Profit  Up  Sharply 


Exchange  Rulings 


I  OsM  ef 

Name  «( Well  remptstion 

Advance  o-A  .  July  18-80 

Ajiflo-Csnsdiwi  3  .  Jan.  1849 

!  An(le  Canadian  4  .  .  July  2849 

I  AnHo-Casadlan  6 .  .  Aug.  8449 

-  1  Cahrin  ileyae .  .  Jiiy  1f4j 

.  <  Coronation  noyt .  June  2448 


C.  A  S.  lotaraala 
Graat  liey,  Ket  Roy. 


New  YorK  _  International  Hydro- ; 1 : i  :;.: ' 

Electric  System  and  subsidiary  com- ;  CalWin  iioya< . ; .  JiSy  184.. 

panivs  report  a  net  loss  of  3181.- !  . .  t’"*2,5jS 

320  for  the  quarter  ending  Sept.  30. )  Eitwiion  i ! .  ! ! !  !  tei  240 

1939,  as  compared  with  a  net  loss  Kitcraioo  2  . 

of  $336,980  for  the  corresponding  MwcutI  Roya  ^  !  '  '  Juiy  2848 

period  a  year  ago.  National  2 . .  Jwit  248 

For  the  year  ending  Sept.  30  the  Ro*i2*,f2li* . . .  m  i!4S 

company  showed  a  net  profit  of  31,-  Royaiitc82  .  . ;;  Auf.  U-U 

561,730,  against  a  net  profit  of  6514.-  *8  gjj;  ,^8 

98ft  for  tbe  preceding  12  months.  uoyaiiteS? .  . .  Fab.  174# 


crca.'-.o  shown  dnrin.g  Iho  1:15:1  iwn 
month.s.  Automobile  acccsor.v  sales 
fair  and  showing  Improvcmcnf  ov’i 
this  period  la.st  year.  Uetaii  trade 
fairly  good.  Foilrction.s  fairiy  good 
Rogfniu  —  Wholesale  groceries 
still  continuing  good.  Dry  goods  re¬ 
port  Increaised  trade  duo  to  somc- 


561,730,  against  a  net  profit  of  6514. 
986  for  tbe  preceding  12  months. 


Tho  report  stated  that  electric 


Ottawa.  —  Some  amendment  and  ,hii  i„... 

clarification  bave  been  found  neces-  ,  F...  ^ 

sary  in  the  previous  notice  dated  H  her  mo 

November  7th.  The  Board  is  anxious  nrHn,?  V*: 

that  don-residents  should  not  be  able  Hardwarn  -nod  ettv  and^  ^  Itinfrl 
throute  Canadian  transactions  to  Hardware  good,  t  ity  and  coiintr.v 

circumvent  the  provisions  of  cx-  J'he^nast  few 

change  control  in  other  parts  of  the  C  fi?  " 

Empire,  or  otherwise  obtain  a  form  ‘  m  at/ f  u  v.  .  ?  "" 

of  foreign  exchange  to  which  they 

are  not  entitled.  Paragraphs  (a)  to  <® 

(d)  in  the  previous  notice  have  been  'Io®sc  Jan.  \Vholesalc  and  rc- 
rescinded,  and  autborized  Dealers  ‘sU  hardware  quiet.  Wholesale  gro- 
have  been  notified  as  follows:  cerios  showing  improvement  over 


rtoy«iitc40  .  July  68-42  247  12!4%  have  been  notified  as  follows:  cenos  snowing  improvement  over 

production  of  the  company’s  .New  ;  *5?  {iat*  (4>  The  only  foreign  currency  last  weejt.  Retail  grocerie.s  fair. 

England  subsidiaries  bad  shown  dc-  suriing  p*c.  4 .  Mar.  3147  I7i  which  may  be  sold  by  Authorised  goods  fairly  good.  (_olIrclioni= 

finite  increase  so  far  in  1939  over  clflillljKrs .  k!I£’ 9«n  WaP  Dealers  for  making  payment  for  im-  fairly  good. 

the  corresponding  1938  periods  and  Sund»DP»  Roys.  ;  Msy  1842  808  porti  from  any  part  of  the  British  Saskat^n.  —  W  hole.salc  grocer? 

that  this  increase  has  been  e\ideDt  .  »  1?5  Ivi^  Bnipire  is  sterling,  br  the  local  rur-  pales  fairly  good.  Hardware  linos 

over  tbe  last  quarter.  To  meet  the  A^ljul^JLvtiM,  8  ’ !  1  oS?  imS  *28  rmey  of  the  part  of  the  British  Em-  R»>®ut  the  same  as  last  week.  Dry 

increasing  demand  for  electricity.  Arpie  Royx  i .  Oct.  1I49  TmUiic  i2H*l8f.  pira  concerned.  fSuch  local  cur-  goods  and  clothing  sale.sgood.  Doot.^ 

^  rency  must,  of  course,  be  acquired  sod  .^hocs  slightly  improved  ovn 

•  . .  ’  through  channels  approved  by  any  last  week.  yale.s  of  oils  and 

The  individual  quotas  of  the  C.  A. 000  was  set  up  for  devalopnent  a*-  other  British  Empire  exchange  con-  freasc'.*  fairly  good.  Retail  trade 
E.  royalty-paying  wells  under  the  penee.  In  tbe  lAat  fieeal  year,  a  *^®*  authorities  concerned.  This  slightlv-  improvctl  over  last  week, 
^aaoe  ho,«i  _ _ _  .r...  means,  in  general,  that  cover  must  Co  lectmn.s  fairly  good. 


Aiuminum  Ltd . 

Do..  Pref . 

Andiae  Nstienal  . 

Do..  Extra  . 

Anglo  Cana.  Tel.  '"A  ' 
Bank  of  Montreal  .  . .  . 
Bank  of  Toronto  . 


Yeartv  Div 
Rata  Daclarea 


t  00  J  05  S 
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Data  Record  Paid 
Payable  Data  1717 

5 

Ore .  1  >  V'ow  J 1  4. i  1 

Drc.  I  Now  1 5  6.00 

Dpc.  I  Nov  20  2.00 

n-c  I  Nov.  20  1.00 

Dec  I  Sov.  15  .60 

Dec.  I  Oct.  31  8.00 

Dec.  I  Nov.  15  10.00 


Tran8porUtion  Changes 


Transportation  Committee  of  the 
Maritime  Board  of  Trade,  held  at 
ISackville.  N.B..  changes  in  franspor- 
I  tation  measures  and  other  incident- 


Banque  Canadienne  . 

8.00 

2.00  q 

Dec. 

1 

Nov. 

15 

8.00 

oeftttic  Cold  . 

-Os  InL 

Dec. 

7 

V'ov, 

20 
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.15 

Bcldins-Corticelli  . 

3.00 

1.00  q 

2 

Ocl* 

1.00 
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increasing  demand  for  electricity,  Arpie  Roys  i .  Oct.  1I49  Taatlnc  i2H*l8f.  ‘pire  concerned.  fSuch  local  cur-  gooas  ana  cioining  saie.sgooo.  hdoi.s 

an  additional  generating  tinit  is  he-  Tot.i  rency  must,  of  course,  be  acquired  and  .shoes  tdlghtly  improved  ovn 

ing  constructed  at  Providence.  R.I.,  "  . . .  ’’  through  channels  approved  by  any  last  week.  yale.s  of  oils  and 

at  the  cost  of  64.000,000  and  is  ex-  The  individual  quotas  of  the  C.  A  000  was  set  up  for  develnpmenc  8«-  other  British  Empire  exchange  con-  greases  fairly  good.  Retail  trade 

pected  to  be  completed  early  in  E.  royalty-paying  wells  under  the  pease.  In  tbe  IBst  fiscal  year,  a  authorities  concerned.  This  slightlv-  improved  over  l.ist  week, 

''Increase  of  income  tax  .and  cx-  Pps®®t  20.000  barrel  field  allow.We  total  ^  re7uU«K‘UrnrT  tZrl  "ItaTgaT-n/ailfrT  generally  eon- 

ee.'5s  profit  tax  rates  bv  the  <'ana-  a  fairly  accurate  picture  of  the  ner  Valley  wells,  and  reserve  wad  ara  special  reasons  wby  another  cur-  tinue  to  cn,ioy  satisfactory  sales 

dian  government  and  depreciation  c®*®Ps“y «  year-round  revenue  fr<m  inere^  by  6118,014.  which  included  rency  is  required  the  application  volume.  Military  payrolls  .ire  quite 

of  the  Canadian  dollar  were  listed  ''  699.1-0  received  from  this  partielpa-  ghould  be  referred  to  the  Board.  A  substantial  and  producing  a  good 

as  factors  likelv  ‘o  decrease  nrofits  s®  output  oI  close  to  -0,000  tion  which  waa  not  includod  in  net  permit  (Form  0»  can.  of  course,  con-  increase  in  bu.-iness.  Many  retail- 

for  the  duration  of  the  war.  barrels  daily  during  1939  in  all  like-  profit.  Tha  development  account  tinue  to  be  issued  for  a  payment  in  ers.  however,  .arc  finding  some  dif 

I  '  lihood.  If  this  average  output  of  now  totals  $314,534  which  should  bo  Canadian  dollars.  fieulty  in  financing  unusually  large 

I—.  i-L  6.700  barrals  is  maintained  through-  cleared  off  by  rapidly  lacraMing  net  (b)  BTiere  foreign  exchange  is  purchases  made  upon  Ihe  outbreak 

I  rftn8porutlOn  Un&nges  out  tbe  present  fiscal  year,  output  of  royalty  returns  from  tbe  6  Royallte  authorised  to  be  sold  for  the  remit-  of  war.  Consumer  purchasing  ou 

In  Muitimes  Discussed  ®’l  wclls  on  C.  a  E.  aci^age  wells  wUhln  another  year,  thus  en-  tance  of  income  originally  arising  in  credit  appears  to  be  also  expandiu.g 

_  ^U1  therefore  total  around  -.600,000  aurlng  the  empany  of  a  new  seurce  Canadian  dollars  it  is  expected  that  to  th.":  defrimeiil  of  the  uniler-cap- 

vtaint  inhn  — At  a  n.a.tir,,-  tho  ^hich  will  mean  a  substan-  of  revenue  in  coming  yeare,  which  the  foreign  currenev  to  be  sold  shall  itaiized  merchant.  (  olicctions  oni? 

!  Trtnhno/aHon  t  ^  ha  '®  rPysJty  rovcnue,  ovcr  tbould  axcoed  6150,000  annually  from  ordinarily  be  that  of  the  country  of  fair. 

i  Markirae  Board  of  Tr/d^  held  at  residence  of  the  non-resident  to  hdmoDlon.--  Wholesale  groceries 

.iekville.  N.B..  changes  in  WLlpor-  ^  „  Recent  suece«^8ful  completion  of  whom  the  remittance  is  being  made  fairly  good.  Hardware  fair.  Fruit, 

•tation  measures  and  other  incident-  Allowables  for  the  37  C.  A  B.  th*  two  Anglo-Camadian  testa  ia  the  or  who  is  applying  for  the  foreign  confectionery  and  tobacco  lines 

als  which  have  arisen  as  a  result  foysHy-payera  average  342  barrels  central  section  of  Turner  Valley,  Ar-  exchange.  If  specifically  requested,  good.  Automotive,  sales  fairly  good, 

of  war  conditions  were  discussed  **'*  P'’*s«®t  time,  or  sub-  »U2  No.  1  aad  Anglo  No  8,  has  open-  howev'er,  sterling  may  be  sold  for  Rrudy-fo-wciir  and  boots  and  .■»ho( 

and  the  commission  announced  it  stantially  above  the  average  field  ed  up  another  important  phase  of  this  purpose  for  remittance  to  non-  quite  good.  Recent  sales  in  sev 
would  keep  in  touch  with  , hc.se  ®.^  219  future  development  for  Calgary  A  j  residents  who  are  resident  in' or  eiti- j  era  I  of  the  large  departmental 

changing  conditions  ao  that  Mari-  bs-rrels  dally,  (91  producers  having  a  Edmonton,  *«  it  holds  very  axtenslve  sens  of  a  British  Empire  country  and  .stores  met  with  satisfactory  l  o 

time  industry  would  be  continually  <1®®*®  of  20.000  barrels  daily),  acreage  in  tbl4  previously  undevel-  United  States  dollars  for  remittance  sponse.  Collections  fairly  good  ou 

‘  kept  posted  Although  the  average  life  of  a  Tur-  oped  pertiou  of  the  valley.  Rapid  to  non-residents  who  are  resident  in  e.urrent  accounts  but  as  .vet  not 

1  lb-'  commission  also  discussed  ®®*’  'alley  crude  producer  has  not  development  of  this  acreage,  with  non-British  Empire  countries.  much  hae  been  done  about  old  ar- 

the  nick  up  and  delivery  service  yd  been  definitely  fixed  owing  to  the  consequent  Increased  revenues  for  C.  (c)  IMiere  foreign  exchange  is’ rc-  counts. 

I  which  was  recently  inaugurated  in  recency  of  development  here,  s^eraj  A  E.  Pr®*>*‘»y  be  carried  fer-  eelved  by  a  resident  for  account  of  6’aneoiivcr.  —  Sales  in  wholesale 

these  provinces  bv  the^Canadian  "ells  on  the  eastern  side  of  the  oil  ward  in  1940  by  well-financed  drill-  a  non-resident  it  i.s  ordinarily  cx-  groceries  and  foodstuffs  remain 

I  Pacific  Railway,  in  New  Brunswick.  ®re  still  producing  crude  oil  Ing  e^paaiee  such  as  Anglo-Cana-  pected  that  the  resident  will  remit  fairly  brisk.  I'onfectioncry  lines 

iend  the  Dominion  Atlantic  Railway  “^'er  10  years,  such  as  Model  No.  1  dian,  Royalite  and  tho  Brown  group,  to  the  non-resident  in  tho  same  enr-  good.  Boots,  shoes  and  rubber  foot 

in  ,\ova  Scotia  and  the  matter  of  *®'*  Advance  6 A. while  Turner  Valley  Although  not  all  of  the  C.  A  E.  hold-  rency.  With  regard  to  foreign  cx-  wear  report  sales  istcady.  clothing 

!  the  proDo»ed  service  of  the  Cana-  HeyRltles,  the  west  flank  discovery  inge  are  in  the  proven  oil  area  of  the  change  other  than  sterling  or  IT.S.  and  dry  goods  sales  reporicd  fairl? 

idian  Na^nal  Railway  whoso  lines  *  substantial  producer  field,  much  of  the  8,400  acres  In  the  dollars,  however,  if  specifically  re-  good.  Gasoline  and  oil  rales  fair 

service  bv  far  Hie  larger  areas  in  years.  The  life  span  of  valley  is  now  proven  ground,  only  quested,  sterling  may  be  remitted  to  Hardware  lines  moving  well  for 

^  tbes-i  provinces  It  was  stated  that  "ells  is  generally  conceded  to  awaiting  tha  necessary  drilling  cap-  non-residents  who  are  resident  in,  or  this  time  of  year  and  reported  im- 

'  DO  annotincemcnt  has  as  vet  been  ***  at-cess  of  7  years,  with  some  Hal  to  become  a  source  of  revenue,  citizens  of.  the  BritEsh  Empire  and  proved  over  .'^^tmilar  period  last 

I  made  bv  the  f  \  R  when  they  AUtkorities  placing  it  as  high  ae  15  Alberta  law  permits  one  well  to  40  United  States  dollars  to  non-resi-  year.  Collections  remain  fair.  Re- 

would  inau-»uratp  their  service  ^  years.  In  this  connection,  the  pro-  acres,  which  means  that  the  29  pro-  dents  who  are  resident  in  non-Brit-  tail  sales  In  most  lines  are  brisk 

A  cfimnrchenftive  remvrt  was  nre  ductivr,  future  Of  the  C.  A  B.  group  ducing  ahd  5  drilling  wells  take  up  ish  Empire  countries.  and  collections  fairly  good. 

seated  the  matter  o^  motor  ''err  promising,  as  15  out  of  29  Only  1,360  acres  of  the  6,400  acre  C.  (d)  Tbe  Board  will  not  ordinarily - — - 

trucks  and  their  reeulatlon  ia  the  Present  completions  came  on  produc-  *  E.  Block  aad  by  tbe  most  con-  provide  foreign  exchange,  or  permit  The  Financial  Times  reaches  a 

MeritTme  aad  it  was  decided  to  *®  '***  12  months.  9  were  lervatlve  estlMates,  more  than  aa  the  transfer  of  Canadian  dollars  to  class  of  people  who  are  Interested 

fhif  renorf  to  the  rovarn  Completed  in  the  last  2  years,  and  much  again  remains  undrilled  in  the  the  account  of  a  non-resident,  for  the  and  able  to  buy  investment  secitrl* 

me^s  of  tLse  provinces  boards  of  ®®’''  *  ^  P’’®'.*'®  se®H®n  of  the  valjey.  purpose  of  paying  for  goods  bought  ties. 

trade,  and  other  parties  interested  ®®V”“  v  ells  in  cummArltlng  the  futur*  chances  i.  n  ■  1.111  . — — 1  1  in  . 

_ _ 1 _ _  owing  to  reduction  of  reserves  is  n.ot  of  C.  A  E.  the  vast  extent  of  the  ^  _ 

I  A  r'  t  r\.  e—  e  expected  to  occur  for  some  years  corporation’s  holdings  must  be  kept 

Uoal  and  UOke  uutput  owing  to  the  rigid  conservation  po-  in.  consideration.  Totalllag  1,150,000 


he  proDo»’d  service  of  the  Cana-  HoyRltles,  tha  west  flank  discovery  ings  are  in  the  proven  oil  area  of  the  change  other  than  sterling  or  IT.S.  and  dry  goods  sales  reporicd  fairl? 
ian  Na^nal  Railway  whoso  lines  *  substantial  producer  field,  much  of  the  8,400  acres  In  the  dollars,  however,  if  specifically  re-  good.  Gasoline  and  oil  rales  fair 

crvice  bv  far  Hie.  larger  areas  in  years.  The  life  span  of  valley  is  now  proven  ground,  only  quested,  sterling  may  be  remitted  to  Hardware  line.s  moving  well  foi 
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AVas  Hishar  in  Auffust  **’^^  *'*®  boon  enforced  for  the  acres,  eheckerboarded  over  two  foot- 
^  *  post  two  ?  ear6  and  has  malutaiaad  hilU  araas  to  tha  north  and  south  of 

Ottawa  -  Canadian  production  of  ^Alfary,  the  company's  properties 

coaler  Sentembir  '^^^rwMd^  S  ^****  ‘®  ***'®  *®  Pi-Mtically  every  prospective 

tte'r)omSion  BurUu^f  Statistics  at  .  earnings  posrtbiUUes  for  the  U.  6. 

1  345  900  tona  comnared  with  1  117  -  CalgorY  8’  Edmonton  in  Turner  boundary  to  luttisfail,  a  distance  of 
009  s  ysaJ  So  aS  l" reara  of  20  4%  Galley  arc  excellent,  not  only  be-  over  200  milaa.  The  aouthern  por- 
the  tvMr  a“ra«  f  th®  compaRy’s  present  Uon  of  thif  block  c4»naiate  of  800.000 

of  1  282 139  tons  Nine  months  nro-  stable  sources  of  rev  enue,  but  also  aerfea  and  includes  holdings  in  such 
duction  totXd  10  4!M  000  tons  because  of  the  intensive  drllGactMty  well-regarded  trildcat  areas  as  Waite 
J«iis?  9  88?  283  m  eSresDondiS  Pre=eatly  going  ahead  or  planned  for  Valley,  Highwood.  Ptneber  Creek. 
nS  od  a  vaZ;  aL  ®®rtC8ponaing  ^  ^  ^  Cardston.  Willow  Creek.  Kootenay 

ProdncfioB  of  coke  in  Canada  ‘be  valley.  Most  importsnt  of  the  River  and  Taber  areaa.  In  the  opln- 
totalled  186  000  tons  in  Santember  an *®®..  ®^  many  geologists  who  have 
avSle  ouinut  o?V2of ^  acreage  is  the  Royalite  operat-  studied  tbe  Alberta  foothills  area,  It 
eomnfred  vSth  the  dailv  Iverlxe  m  plar,  vMmreb?  the  latter  company  Is  here  that  wastem  wildcat  drillers 

luwst  of  ri%  tSL  in  Sentember  ®®  *'  *****  "•®®®®‘‘  burner  Valley" 

i«?^  nrod,ietmn'  amounted  to  m  ' '  ACreein?  to  drill  wells  at  the  rate  which  is  vital  to  tbe  ultimate  success 
000*tonr^  Th?^9Son?h  aggregiw  ’"  ****  Weitern  Oil  industry.  Drilling 

was  I  MO  000  tons  aliinst  1^98  0^^^  ‘®  "  bioh  C.  A  E.  held  a  12H%  for  this  outsldg  field  Is  going  ahead 

tot^h*  came  nlrfod  of *1078  '  grcf-s  TO?  alt?  00  production,  40d  had  at  many  points  in  the  foothills  at 

‘®‘  same  p  non  i  t  ub.  participate  in  tbCir  drill-  present,  and  if  the  improved  methods 

nwr  vDDTkT'CTrnv  uifurv  >®r  c®et  up  ‘®  50^.  To  date  7  wells  of  the  present  day  and  the  experience 
lUiL  rnuiitniUA  niGULit  completed  under  this  gained  from  previous  attempts  com¬ 

bine  production  in  Canada  during ,  agreement,  and  2  are  drilling.  In  hine  to  bring  succeee,  Calgary  g,  Sd- 
the  month  of  August  amounted  to 'the  fls-'al  year  ended  June  30.  1938,  monton  CorporatloB  will,  in  all  pro- 
39,870,503  lbs.  compared  vvitn  .53,-  tbe  company’s  balance  sheet  indie-  bablllt?*.  be  on  the  scene  v.  itb  at  least 
307,876  in  July  and  29,591.363  in  Au-  ates  that  a  total  amount  of  6120,194  *  portion  of  its  1,150.000  acre  foot- 
!  gust,  1938,  while  the  total  for  tiic,  was  spent  on  development,  of  which  bills  empire,,  juSt  as  it  was  when  the) 
'first  eight  months  of  1939  wa::  271 *25.000  was  spent  on  the  Bearberry  Turner  Valle?’  -west  flank  .cradvated 
1930,555  lbs.  as  compared  w  iiii  "-t;..  test  well,  leaving  195,194  into  Turner  i  from  a  prospective  to  a  pro^ea  oil- j 
159.544  a  vc-ar  ago  Valiev  wells,  and  a  reserv’e  of  6195,-  producing  area  in  June,  1938. 
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Conveying 

&  Elevafing  Equipment 

M  odern  Power  Transmission 
Equipment 

Coal  &  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

Inquiries  Invited 
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V  I  Krt 

•gCTSr 


MEAD 


MONTREAL  .  .N^INNIPt 


Moderate  Deciine  in  Do¬ 
minion  Issues  With  New 
Financing  Pending  — 
Some  Selling  of  Provin-: 
cial  Bonds  Noted  ■ — 
More  Activity  in  Muni¬ 
cipal  Financing  —  Cor¬ 
porations  Irregular 


Toronto  Bureau  The  Financial  Time* 

Toronto  —  Dominion  of  Canad 


MORTGAGE  BAM- : 
ACT  SUSPENDED 


•  Plan^^ca^TApartmcnt# '  SUBMIT  PLAN  OF 


n\,i  juji  IloUlors  ofj  Acadia  Aparlmr'nip , 

s  ^  *!.  -  j _ -  firsl  nirtrtpage ,  T’  year  bonds  ; 

Action '  m  Keeping 'With  Policy  "hinh  mattnVed  Jlcpt.- 1 1.  arc 


of  Conserving  National 
.  Resourees  .»  ■ 


j  D(itifipd  iliaf  n  mrctinc  will  bo  brid 
’.in  .MOiurral^^  Dec.-T  at  1 1  a.m.,  at 
I  winch  apin  oval  will  be  soiitbt  (or  a 
■rrorKaniisa,lioji  wbich  will 


REORGANIZATION  ! 
MERCURY  MILLS' 


Bondholders  Offered  $600  in 
5 Bonds  and  30  Common 
Shares  for  Each  $1,000 


WAR  POSTPONES  \r~"  . . . PORTGAGE  BAM- PLAN  OF 

ACTION  ON  B.  C.  i  umi.  ACT  SUSPENDED;  .....  REORGANIZATION 

FEDERAL  CLAIMS  o®™  ^  I  I  Action  m  Keep!  ng -With  Policy  which  mainiV«f  ilept.  MERCURY  MILLS 

I  -  ,1  of  Conserving  National  (O.itifipd  ihiit  n  mrctinc  wiii  br  h.  bl  |  ■  -  - 

Revision  of  Provincial  Taxation :  Moderate  Decline  in  Do-  .  ResourCej  •  ■  ■  '  I’"'  90  ?  Bondholders  Offered  $600  in 

Scl-Un  Must  R<»  Deferred  minion  Issues  With  New  -  which  approval  will  be  soncht  (or  a  er  n  j  j  -in 

WH^irt  '  Pending  -  o..—.  n..„„  Ti.  F, t™..  •  m  ®  “  p'* 

I m  ^  .  I  Aflckt  D  J  M  a  J  '  ^  111  Mils  tOl  f)l  I  intl  \  ’Ol  •  1  ( cl!  “  I  '  «  «  • 

PROVINCES  POSITION  j  oonds^  .  "T  HiiH  me  milnil  mortgage  l'”  t'lndofi  debt  and  ruintn)  i^tinr-;  rOMMON  FOR  PREFERRED 

■  ~  ■  '  ■■  1  More  Activity  in  Muni-  bjink  will  “noLeomniencc  operations  I  f.nrt;; 

Vancouver  Buroau  The  Flnanci*l  Tim*»  ,  cipal  ^Financing  Cor-  £*l  tilC  piTKcnt,  ( ime  ’  wa,,.  not  IIP- |  It af u j^d inc  of  .t.hp  Hiiioiiiil  I'lldcr  (be  terms  of  ;i  rcorca Iiir.a- 

ancoiiver.  -Not  until  the  finan-  porations  Irregular  e.vpecled.  Tlic  project,  drsjpiird  to  of  6\ji'/r  IT,  rear  ^>ond^  by  .1:  li;(i,i;sn  (ion  pbin  w  bidi  will  be  submitted  <0 

rial  relationship  betwrrn  British  _ _  j  pjaer  thr  mortgage  striirtnre  of  I  j,,  ic;  jo  vears  drhriiiiirr,-  dated  hondholders  of  Mereiir\  .Mills  J,i..l.  at 

(  olumbia  and  the  federal  sovern- - 1  (.anada,  both  nrhin  and  riiriil  on  a  srpt.  I,  tunn.  tlie  basis  of  rxehtiii:;;.'  y  special  meeiiii;;  .  ailed  for  Deeem- 

■lif'en  clarifierl,  poss  blj  by  Toronto  Bureau  The  Financial  Time*  'n(i| 0  uniform  basis,  to  Standardize  ,  !|;:ino  in  new  bonds  losolher  ber  2(ilh  next  in  Toronto,  ludders  of 

the,  Bowcll  eomnnssion.  will  the  _  i^ominion  of  Canada  i  i  with  $20  rash.  andv.Ia  shares  of  new  :,Vy,, .  mortga.co  bonds  will  he 

pioMiK'ial  Rovpinment  be  ®  l.ond  issues  tended  to  sell  lower  in  mortgaco  principals  to  w  illi- i  (.ommon  stock  for  $50ii  in  old  bonds  offered,  foi-  each  $1,000  of  bomls 

.1  (sor  tlie  total  cost  of  c  uca  nm  inactive  market  during  the  past  c'ShO'  per  cent  of  fhe  appraised  turned  in.  ('anccllation  of  all  nn-  held.  $(pim  of  new  7>'/r  -0  year  bonds 
oi  lev  ISO  the  taxation  .se  up  on  suci  ^yppj.  decline  was  moderate  and  Of  jiroperties  on  wliieh  they;  paid  interest,  on  the  hond.y  and  .'lo  shares  of  new  common  stock 

ajayas  to  grant  municipalities  ex-  are  placed,  has  been  shelved  in  me  i  <  „nversion  of  the  4.000  fe;  ot  the  company. 

isio*r'^of*^finwnre°'^annonneed'^  in^'the  buyers  who,  anticipating  the  ^  Sr  press'lng  needs  of .  p,ef(rrcnce  shares  and  2,0(io  -'n  additional  .$210,000  of  new 

leSslature  when  nreUnting  his  of  making  heavy  subscrip-  'n„SlId°''ihl’^ oreaS'S'- S'  shares  of  $100  par  value. , 'st  mortgage  bonds,  inaiuring  .serial- 

u.ricL  presenting  his  Dominion  War  Joans  over  be  lepcaled.  the  organization  is  not  ,  p,.,p  shares, .Qt  no  pa-  value. 'l.v  'be  rate  of  $.10.1)00  per  year 

' _  _ J*  next,  year,  arc  lakini;  the  oppor-  be  cleslrojeq,,  and  it  .i.s  .^tated,  to  prcfrroiKo  Ptock-  I'’f‘bruary  Jst  intl-lS  inclusive  will, 


t  ■-  -h-  -LM 


OttrfW4  nurenu  The  Financial  Timet  *•  ,^ion  u  i  i  O  '/r^DOnuS  anO  v^ommuii 

■OtluwA  .-  ..The  announrement  p,  :  '  '"el  wnl 

the  mini.ster  of  fimillce,  Dol.  Kal- i "le,  .for.  ■  the  fohouing  ehanees  -  , 

ston,  that  me  central  mortgage  j tnnded  debt  and  capital  stine-;  COMMON  FOR  PREFERRED 
bank  will  "nol  commence  operations  ^  tn  re: 

at  ilic  piTsent  (inic’  wa,s  not  im- j  Befnnding  of  .t.hp  $70ii.lMMi  ainoiini  I  nder  (he  t.'rms  of  a  reorganiza- 
e.vpeiled.  I  lie  project,  designed  to.pf  l,".  year  l>ond^  by  .$ti;ii,i;sn  liou  plan  wbi.h  will  be  .submitted  (0 

pla.  e  tlie  mortgage  striietnre  of  Mn  ic;  20  ycai’s  delieniiire,-  dated  luindbolders  of  Mercury  .Mill;.,  Jitil.  at 

(.anada,  both  urban  and  riiral  on  a  ,Sept.  1.  11120.  tlie  basis  of  rxelian;:;.'  y  :,peeia|  nieeiiiig  .ailed  for  Deeem- 

nio|e  uniform  bii-sis,  to  Standardize  ,  p,pjf).j-  !|;:tno  in  new  bonds  i.iceiber  ber  2(ilh  next  in  Toronto,  ludders  of 

Intel c.st  rates  oii  inortgages.  and  toju  jih  $20  caKh,  and.-.la  stiares  of  new  I.'^i  mortga.ge  bonds  will  he 


I'nd.'r  (be  t.'rms  of  a  reorganiza- 


leglslature 

budget. 


lions  to  Doiiilnion  War  Joans  over  .b*^  ■*^pcaled.  the  organization  is  not 
fho  next  year,  are  takinir  the  onnor-  bc  destroyec},,  and  it  is  . stated,  as  ; 


fho  next  year  are  l  ikinir  the  onnor-  aesiroyeq.,  ana  it  is  .?tated.  as  ;,., 

However.  Mr.  Hart  made  it  clear  adding  nro-incial  or^cor-  oPPor^bnity  offers,  research  ^nd  in- '  p,,,,. 

that  the  provincial  authorities  do  their  portfoiios  relating  to  loan.s  bn  real  ,  .  , 

not  intend  to  press  Ottawa  f<>r  any  greater  divS  icaUom  ^  btu  sned.  One  ^  ‘  " 

readjustment  of  the  financial  load  ,,  ...  ,..  . _ .  j _ .  of  the  essential  features,  of  the  aei  i‘  . 


into  l.OOO  shares, ,Qt  no  pa'-  value, 
of  which  800  go  to  prefereneo  .-to.  k- 


ilders  on  a  1  new  for  old  ex-  'f  proposed  he  sold. 


inge  and  200  go  t. 


llnlders  of  tlio  0%  eumulative  pre- 


The  common  stock  of  n.i  par 
value  be  increased  by  issuance  of 
26,484  additional  no  rmr  value 


tention  of  campaigning  for  provin-  treasury’ biiK  sold  at  a  cost  basds  h“o''''^age  principal  and  the  cancel- i  ^bares,  of  which  2.3,484  shares  go  10 
cial  rights,  even  though  Victoria  so  d  at  a  cos  baMs  ^  f.rst  mortgage  bondholders 


officialdom  has  noted  in  recent  war¬ 
time  measures  further  federal  cn- 

cioacbment  on  what  has  been  re-  2s  '6inee  the  sale  of  w.nien  canaaa  s  — •■  ■■7'  .  ’  - 

Eorded  ..  ,,eroga,ivF.  «'  J:.r  Fto,  »  i,I  „»UU.  11  b>..  bc„  «"«■ _ _ 

>0  Change  In  Structure  .53397  co.st  ba.si.s,  the  cost  increased  by  the.  authogities  that  it. is  , 

The  provincial  government  will  steadily  till  September  2$  when  it  *be  public  interest  fO;  burden  n|\  DAU/CD 

not  alter  the  taxation  strucHire  at,  reached  .•,>‘25%,  then  dropped  for  fh'e  .country  al  .tniS:  time,  with  the  j||  I  Aniaiia  rM|¥I*K 
rhis  time,  Mr.  Hart  announced.  next  two  sales  fo  .sr>8*;f  on  Octobb'r  expense  under  fhe  mortsaffc  - 

“The  government  desires  to  avoid  :j],  rising  on  the  last  sale  again.'  CADNIMl'x  klPAMi 

imposing  on  industry  any  levies  ^  ^  In  .,hi..i.explauat9r.v  statement  the  IjAAlIlllUO  liAl /llll 

which  might  retard  expansion  or  Provincial  bond  issue.?  were  coni-  dlltilstcr  of  finance  slated:  “A  fun-  .  _ 

impede  either  domestic  production  paratively  inactive  during  the  week,  dnniental  factor  in  the  mortgage  v-«»  Q».w.  CUf  W. 

or  the  production  of  raw  or  fabri-  with  weakness  being  evidenced  bv  bank  scheme  is  the  revaluation  of  j 

rated  goods  needed  to  bring  to  an  Alberta  and  Manitoba  issues  and  |  ,P';'’PP''(ies.  In  the  ppinion  With  October  Showing 

early  conclusion  the  conflict  in  Hu-  medium  term  Ontario  issues.  Among  the  igovernment,  the  existing  Guins 

tope."  said  Mr.  Hart.  the  Western  bonds  mentioned,  the  war  and  the  uncertainties  - ^ — 

Although  there  is  a  theoretical  Alberta  4Vi’s  of  1!>56  declined  •‘eRarding  the  effect  which  war  tday  southern  Canada  Powci  i  n  LP 


L*c«*’®UIJ  DIIjS  f^olci  HI  H .  cost  DHSIS  I  *  . .  '  .»  ,  .  fircf  DiArfcra.ffG  liondholdor^  '  4  t  ut.  t  ctiui  lc  i  • 

of  .872  per  cent  this  week,  being  the  '^^b’*'  accrued  .  mtcre.si  on  ®  ^‘0  oln  lo  to  ho^^^  <,f  $15n5(r  i’"*- 

first  increase  in  the  cost  for  this  !  -e/  ^orsex-nA  mnidpairo  hnnd*i  im  ^  of  5*.2^<r  Isr 


nf  thG  finanrial  load  ^*'*'^*”  greater  diversification:  ,hV  w  »  .^ne  ..,,ockholdars  on  a  I  new  tor  !0  old  s'ovk.  by  tlio  terms  of  ilie 

at  this  time  To  in^elts  S  '«  b.v  bond  deal-  1  f.catures.  of  .the  act  ,  p.lau,  will  be  offered  for  each  share 

at  this  time.  To  all  intents  and  specula-  "as, 'hat  the  Dominion  government^  •  held  3>2  .shares  of  new  conmion 

purposes,  the  B.  (.  goverment  has  issues  lail  lo  show  mueh  ac-  "'”1'''^  assume  an  equal,  division  The  common  while  holaers  of  tlie  common 

declared  an  armistice  with  Ottawa  ‘  ‘  ‘  with  loan  companies  of  los.ses  su.s-  J,”'"®  be  increased  >  issiiuuce  of  mTcred  one  new  <0111- 

on  taxation  matters  and  has  no  m-  .^25,000.000  issue  of  Dominion  tbrqugh  the  reliction  o,^’SiT‘’3  484  shares  g  /  .V 

treasury  bills  sold  at  a.  cost  basis  P»orlgage  principal  ^nd  the  cancel- i^baies.  of  which  hondholde -s’  capitalization  of  ' 

of  .872  percent  this  week,  being  the  accrued  .  mtcre.si  on  ^  AC  000  lo  to  hoW^  of  *1 50  omr 

first  increase  in  the  cost  for  this  SfSfs  up.to.uvp  .yc^rs  back..  In  view  mortgage 

type  of  financing  since  the  sale  of  the  Ucayy  financial  demands^ on  ;  which  will  be  can- •^'•‘"'0,000 

September  28.  Since  the  sale  of  the  public.  1  reasuE.v,  w.hich  Canada’s  t'irmg  in  1.140,  wnicn  e  can  ,;]oo  par  value  G'7.  cumulaiivc 

treasury  bills  on  August  14  at  a  ,  effort  will  entail,  it  has-been  _ _ _  preferred  stock  (in  arrears  of  divi-  i 

.53397  cost  basis  the  cost  increased  tioclded  b.v  .the.  authoi^itics  that  it.,  is  1  dends  since  Tchruary  lO.jl )  and  4;»,- 

steadily  till  September  2$  when  it  ‘be  public  interest  f  9  burden  n|\  GAMA  A  A  DAU/CD  f^baies  of  no  par  value  common 

reached  .02597,  then  dropped  for  t'h'e  'he- .country  al  .tiiis:  time,  with  the  ^  I  aRiaiia  rUWPK  stock.  I  nder  terms  of  the  proposed 
next  two  sales  lo  858<’7  on  Octob’er  expcn.sc  under  the  ■mort.gage  reorganization  plan,  funded  debt  aim  , 

31,  rising 'on  ‘the  iast'sale  again.'  ,  j  CADNINrC  rYPANA  • 

l,n,.hi.<i!explauat9r.v  .statement  the  .  fjAAlllllUO  DATrtlll/  5%.  20  year,  1st  mortgage  bonds  and  1 
Provincial  bond  i^siiec;  were  eom-  •mlBlStCr' .Of  finance  stated:  “A  fun-  '  ■  j  $24't.000  of  5''7.  Ist  niorlgage  serial  i 


EARNINGS  EXPAND 


,  IT  I  ,,,  ,,  bonds;  and  70.550  shares  of  no  par 

New  Fiscal  Year  Starts  Off  Well !  value  common  stock. 


With  October  Showing 
Gains 


Should  the  plan  be  made  effective 
40.050  shares  of  the  70,550  shares  of 
I  new  common  stock  or  .  over  5097 


Fruiii  Hiind  Loom  to 
Textile  plant  fathespa,,  .r 

niodcru  progrcs.s. 

.\Ia.ss  priMJiijction,,  mass  selling,  enipldy- 
menl  of  large  numbers  of  men  and  women 
— -Ihcsojiflivilics present  their  own  peeii- 
liar  problems  —  among  then,,  seasonal 
demands  for  ready  cash. 

A  prime  function  of  banking  s  lo  meel 
I  hose  demands  of  modern  industry  for 
money,  bavingsof  Ihousandsof deppsitofs 
.'ire  mobili/tcd  for  (his  essential  purpose. 
We  invite  the  inquiries  of  influstry  for 
linancia!  accomniodalion. 

TIir  Roijal  Banli 
of  Canada 


Alfliotigh  there  is  a  theoretical  Alberta  4Vi’s  of  1!>56  declined  regarding  the  effect,  which  war  may  southern  Canada  Powci  i  n  I  id  be  issued  to  bondholders;  3o,- 

siiortage  of  $15,000,000  in  the  sink-  points  and  the  6’s  of  1047  were  1  , have  on  income  and.  real  estate  va- 1  ^  vear  w'ell  issued  in  ex- 

iiig  funds,  Briti.sh  Columbia  is  in  point  lower,  while  the  Manitoba  -'b®/  conditions  so  abnormal  1  month  of  October  I 

ihe  host  position  of  all  the  provin-  4V^’s  of  1956  lost  Vi  a  point.  On-  and  un.st able  that  it  would  be  im- '  •  j  ^  I  ^  earnings  and 

ce-s  in  this  respect,  Mr.  Hart  claims,  tai  jo  issues  to  decline  included  4V4’s  Practical  at  the  Present  •  time  to  |  common  shareholders. 

While  the  sinking  funds  have  not  of  1950  down  %  a  point  and  5’s  of  JPake.  "ith  any  degree  of  assurance,  compared  with  the  r*  - T" 

been  maintained  to  the  fullest  ex-  1948,  down  '4  of  a  point.  valuations  that  would  provide  an  |  month' of  last  vear  ;  KcproduCC  Correspondence 

tent  .since  the,  depression  years.  Among  the  transportation  bonds,  euuitable ,  and  permanent  basis  for  j  '  rennn  ^hnw*  Mount  Rnval  Tontrnvprsv 

current  account  surpluses  have  been  c.P.R.  and  C.N.R.  issues  were  slight-  sound  de|?tor-creditor  relationships.  >  ■’’how^  mount  KOyal  Controversy 

n.sed  lareelv  for  debt  retirement,  iv  aimn^er  an.i  CanaHa  stonmahin  There  is  the  .further  consideration  Gainings  B>r  ycionei  ai  Over  the  signature  of  A.  Siewart 


Active  Bond  Changes 


the  following; -  - 

.Midland  Securi.lic.s  Corp.  and 
Dyineni.  Anderson  &. 


holders  Ucncral  Protective  (  Diiiniit-  Uom.  of  Can.  .3 
tee  of  the  Mount  IJfiyal  Hotel  Co., 


the  t''liarO-  dqpiIiiIifp  nf  \ov.  I.V  N’o-.’S'l'kanc-  i  I'  .\.  Daly  fr'C.j. 


....  .  »  Doint  and  '4  noint  eains  were  "oPal  credit  on  a  substantial  scale,  "  a  a  .nVor  .  '  »,‘,o  '®®  Hio  Mount  IJoyal  Hotel  (  o., 

id  nr“a?t  Mile's /anioun^d  to  '<barcd  by  b.v  C.N.R.  4>4’.s  of  1951  3°^  ‘bis  also  .seems  undesirable  in  deducting 'into rest’ 

o  Jla  buiouniea  to  p,.psent  and  ^  merest,  holders  of  the  company  reproduces 


ending  last  March  31  amounted  to  snarea^oy  oy  i^.rx.K.  494 
$32,639,825,  the  highest  on  record,  ^nd  1956,  and  5’s  of  1954. 
and  gave  the  province  a  surplus  of  „  ,  ,  ,  ... 

$3,975,380  over  ordinary  expend!-  Mnnicipa]  Miianeing  .More  Active 

tiires,  tho  minister  budgeted  for  to-  An  active  week  in  the  field  of 


prospective  demands  upon  the  na-  depreciation,,  dividends  etc,,  surplus  exchange  of  correspondence  hc- 
tional  resources  for  war  purposes.”  ‘be  month  w'as  .  against,  jv^pen  the  commitieo  and  dircctor.s 


Some  employees  of  the  bank  are 

tal  estimated  revenues  of  only  $29,-  municipal  financing  was  headed  by  g  ”  Q^aw a  Comparative  figurt 

coo.i  n  for  the  year  1940-41.  the  sale  of  three  major  issues  and  t  me  do  ro  at.  u 

At  the  same  time  he  estimated  at  least  four  smaller  issues  as  mu-  v  iiVr  *' 

expenditures  at  $29,268,790,  leaving  iiicipalitics  hastened  to  provide  HI »  rkmumi  Sl.\A  M.lllD  » .XliL  Iv 

an  anticipated  surplus  on  current  fur  funds  before  the  Domiujou  Consolidated'  Diversified  Standard  0'°'®  exp"  *^9C70’) 

account  of  $31,350.  comes  into,  the  inarket  with  a  war  Securities,  Limited,  announce.?  that  . . ! — 

The  province,  however,  will  loan  issue.  Among  the  important  on  October  SlsI,  1939,  the  net  asset  .N'ct  r-tm . Jii8,850 

■'again  he  compelled  to  defer  full  sales  concluded  duriug  the  week  value  of  the  conipany’'3  preferred ; ,,,  ,,,, 
debt-redemption  provisions,”  he  were  those  of  the  (  ity  of  Fort  Wil-  stork  amounted  to  $23.88,  as  against  '  . . ! _ 


|$72  for  the  corresponding  month  k, 


?,  4.S  10:1  l.v  in;i  l.v 

4  t;S  104  2V  101  'Z.', 

4  '  j  4fi  100  00  lOfi  00 

t'  :r,  I  OK  7.V  10(1  2 

4'-  ;,T  107  00  lOK  7.’, 

I'j  .'.8  107  2.V  107  o.-, 


last  year. 

ilomparative  figures  follow  . 

— October^ 


necessity  of  a  cliango  in  the  per¬ 
sonnel  of  the  hoard  betoro  rcor- 


The  budget  does  not  make  liam,  xvhicn  .sold  a  .$102,696  issue  qf  $23.57  on  September  30th,  1939. 


lUO  1038  Incr,  I 
$214,550  $108.81  I  $15,048 

95.700  68.808  8.813  in 

$1  18,850  $100,715  $  0.135  I  fi' 

‘  j  th 

I  I  1,110  100,643  1.478  dc 

$  7.73  I  $  72  $  7,650  ;  ’b 


j  attempted 

T'he  protective  commitipc.  claim¬ 
ing  to  hold  iiroxios  for  over  50,ii00 


provision  for  unemployment  costs.  10,  15  and  20  year  497  debentures 

The  revenue  figure,  estimated  for  on  a  bid  of  100.27^  the  loiv.n  of 
1940-41.  is  $479,500  greater  than  the  Grand’mere,  which  .sold  a  ^$l52,00u 
eslimated  income  for  the  current  issue  of  15-year  19c  serials  on  a  bid 
fiscal  year,  while  expenditures  arc  of  99.57,  and  the  city  of  Haraillqn, 


increa-sed  by  $503,333. 

H(biv.v  Fixed  Fharges 


which  sold  a  $200,000  issue  of  l-yj^ij' 
1‘'’497  treasury  bills  at  par.  ,  Tj*® 


October  Receipts  and  Special 

Expenditures  Show  Gains 


j  that  cxi.siiiig  board  nf  directors 
1.476  docs  nol  onjiiy  the  confidence  of 
^  ^~jthc  majojity  of  shareholders  and 

_ _ _  Miggp.si.s  di.sciissioii  of  changes  in 

the  hoard  with  the  commitieo  or  the 
calling  of  a  special  general  meet- 
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00 
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25 

5'.,  (6 

inn 

25 

100  25 

uneh. 

ProTlneial  Ciovfs. 

i^uobt'C  4  >4  -58. 

101 

00 

lOI  00 

uneh. 

AlbertH  41;;  .>6  ... 

61 

no 

65-50 

1  ,'i<i 

Do..  6-47 

70 

00 

71.00 

00 

Ontario  .'-60  . .  . . , ' 

116 

oO 

1 16:50 

Dneh. 

Do.,  4  '  q  50  . 

108 

2.V 

108.7  a 

.  .50 

Ho.,  r>  48 

MI 

no 

111.25 

2-5 

New  Hrunswirk  .5-60 

Ids 

00 

1  (18 .  (in 

uneh. 

Saskate  ewan  5-58.. . 

HI 

00 

81  00 

uneh. 

Manitoba  4  *  2-56  . . . 

50 

91  .00. 

—  ..50 

Ralls  Si  Sloamstifps 

Gan.  S.S.  Lines  5-57  . 

01 

no 

91.50 

-  .  50 

C.N.R.  3-4  4  . 

101 

'th 

101 .75 

uneh- 

Do.,  415-.VI  _ 

ni 

.50 

111,25 

4  .2.V 

Do.,  4’  -i--*# . 

1 12 

:.o 

112  25 

-i 

Do.,  5-54 . 

115 

25 

115.00 

+  2.-1 

c.P.R.  6-42 . 

102 

no 

JOI  00 

;  1  OO 

I'tilitlPS 

Bell  Phone  .3-37 . 

121 

no 

12‘KOO 

1  .00 

Gal.  Power  5-60  . 

102 

fiO 

102  .50 

uneh. 

ihe  appointment  of  an  independent  caiincau.s^^-KO 

onr„mi.tr.o  of  S  fn  oon.siflor  rwlanc  for  Hydro  fi-44 


Htbii.v  F  xed  (  arges  countv  of  Wentworth  Ontario  is  re-  '*The  report  from  the  treasury  pn  receipts  and  disburseim  lus  duriug ,  ^  eonisider  plans  for  ,s),K»,„iKan  4L  70.  . 

fhe  minister  ,in  explaining  the  be  arriiginrfor  Ih^  0®‘'’ber  1939  shows  a  gain  of  $^.392,564  in  receipts,  compared  whb  OHober  i  ' 


pr  ,■,-,'..1  in.'...-,o  m.v.oo  4  .rn 

iO  ...  !>S  00  >1',  00  I  00 

44  ...  SV.,50  87  7r,  .-2.6 

t  70.  .  104  50  UKl  ,0  0-1.  (Kl 


gradual  rise  of  expenditures,  point-  t,r,ooo,i  s 

ed  out  that  the  “aggregate  cost  of  .'^'®  of  a  HOtMOO  5->es 
fixed  and  semi-fixed  charges  is  tssue  through  the  Ontario  M 
$20,430,949,  or  69  per  cent  of  the  Mo.st  impoilant 

ant  ipatid  revenue,”  This  left  only  '^.f  "t 

$8.86^  for  administration  and  ^ wT:^^h1h;;^ 

'‘“n"mu'st'‘r'apparent.  therefore,  S‘®-H.vac.„,he.  Quebec  will 
ihat  no  consideration  can  be  given  b>ds  until  -V-vcuiber  J-b 

at  this  time  to  the  plan  that  the  i _ _ 

province  should  absorb  the  whole  Urporation  llonUs  Irreg 
co.st  of  Cdiication.”  he  s,-*d.  Corporation  bonds  were  irregular 

PiTPcni  cost  of  (.’(iiicaiton  avhs  ilurinu  llio  week.  hoTfi  thT*  ulinty 
about  $11,100,000,  of  whicli  the  pro-  and  the.  indii-'-lrial  list  beint 
Vince  p.ivs  $3,750,(100,  ihc  miiniei-  in  trend,  altliougli  no  laige  i 
jialities  '$6.:!6o,000  and  the  rest  liy  occurred.  Iii  ilic  former  gro 
rural  districts.  T'elepliruie  5's  of  1957  and  S 

“If  Ihe  whole  co.sl  xvere.  to  he  ah-  gun  4Vl-'s  of  I9i0  each  gii 
.sorbed  by  Hie  provincial  govern-  point,  (.'anada  Nortliorn  Pow  r 
iiKiit,  increased  taxation  would  bc  I9i>3  gained  ’a  a  |mint^  an 
neci'ssary  to  provide  an  additional  Lan'li-yueliec,  4  s  ot  19a9  w 
*7.350, oou  rcfinired  for  this  pur-  *4  oi  a  point,  tlatinean  ;;*4‘.s 
(lo'se."  .said  .Mr.  Hart.  lost  1  p.iint.  Internal  ional  H> 


vate  sale  of  a  $100,000  5-vear  serial  '"'T'S-  Customs  import  duty  receipts  were  $2,616,767  higher,  income  tax  ‘‘; 
issue  through  the  Ontario  Municipal  collections^  w'ore  $1,390,199  higher,  and  excise  duties  and  .sianljis  sales  ' 
nf  iVin  department.  .Mo.st  important  of  the  gained  $l,562,86o. 

*^1  new  issues  coming  up  for  tcndoi'  Total  ordinary  expenditures  showed  a  decline  of  $5,241,399.  The  inter- 
?ft  only  issue  of  3E69r  30-  ®®‘  public  debt  has  been  lowered  liy  $2,558,381.  Subsidies  and  grants 

in  and  „„  wpicii  the  "i-ity  4if  to  provinces  were  $887,500  lower;  expenditures  on  pnlilic  works  worej'" 

Ste-Hvaciiiih''  Qiiehce  will  receive  reduced  by  $344,599.  Other  changes  in  ordinary  expciidiiurcs  account  were  '  ‘  ® 

o*'tov'r>n’  '3‘(ls  uiilil  .Novcuiber  20.  >  of  a  minor  nature.  ,  •  tei 

®  Total  capital  expenditures  showed  a  drop  of  $161.. 61.  Totul  special 

hat  the  loruoratlon  Itomls  Irregular  expenditures  on  fhe  otherMand  were  sharply  higher,  haying  gained  •” 

^'f'®'®  ,  . _ ii.,.„,v„i.,,.  $8,790,614.  This  inelildes  a  new  item  df  $9C300.S29  in  war  apiuopriaiioii.s,  *" 

I  .■".l""i^  hrifii  *th4i  ioiii'iv  *•*  '"'®"  gain  of  $1,308,452  in  relief  works,  partiv  offset  bv  a  decline  of 

in  was  I  ui  111-,  i(  '  ®  .  ;  ^  mivpd  $956,835  in  relief  gmnt's  to  prox'inees  and  a  decline  of  .$$61,783  in  draught 

ho  pro-  and  the  mdii.slnal  'n-',  mltef:  -  ^Kxpeftdtttn'es  on  iV.itional  ' Harbours  B.iard  aee., uni  of  $2.-, 8.681  1’ 


,  ■  I  ,  i  •  i  n  .  i.oi.,,.  ...ivud  $956,835  in  relief  gmnt's  to  prox'inecs  and  a  decline  of  $$61,783  in  draught 

and  the  md  l.slru  1  rHtef:  -  ^  on  iVational  ' Harbours  Board  aeeouni  of  $2.-, 8.681 

m  ticni  ,  a  iou„  i  no  .  -  '  „  '  lincrea.scd  loial  government  owned  enterprises  expehdifnres  b>'  $267,732. 

occurred.  In  Hx'  <*nne*  ■  caiid  total  c.v-pendifurcs  showed  an  inefease  of  $4.::2.-'.4'i6. 


ask  the  iirotociive  committee  to  In 
name  a  reprcseniativc  for  inclusion 
among  the  group.  fa 

tn  the  exchange  nf  letter.'  a  con-  J!* 
iroicrsy  arises  with  regard  to  who-  i),, 
tlier  direciors  or  ilic  protective  'if 
(onimiiiec  reiire.-enis  Ihe  larg- 
esT  grniiii  of  slin reliolders.  Tfie  pri>-  Pri 
teetivo  mniniiltee  claims  that  ihc 
III  opo.sed  independent  eoniiniitce  to  ~ 
consider  reorganizai ion  is  uimere.'. 

.<ari'  a.s  this  is  somctliing  that  I 
.should  he  (lone  by  dirpclors  bill.  (— 
I’  sngKC..'is.  hv  a  reeon.si'iiiifcri  |  | 

board  of  diieciors. 


to  Indiislrlals 

.4bilibi  iV.SS  ..  Kfl  .^rt  KO  yo 

llrown  5-46  46  (HI  .'.(i  ..(i 

fan.  femont  IM-M  102  OO  102  00, 

/.f-n  fan.  Inter.  Paper  K-4II  66  50  68  .VO 

,  fnns.  Paper  .S'^  61  .57  .70  00 

■'lie-  T)<.m.Sl.&fl.6ii-5V.  110  oil  112  0.1 

■live  lireat  t.akea  .'.-55  62.  VO  :*2  vu 

Moward  Smith  t'.,-.')l  101. 0.i  Hd  oO 

a'g-  Minn,  .t  Ont.  6-VO  44  .5(1  44  VO 

].ro-  Priep  pros.  5-57  6 .  VO  66  00 

,1,,.  i-t- (denotes  inerease.  .denotes  deeri'a 


Rpsuhs  of  Trndrrs 


,  ,  -■  r  ,r,--  ...I  . . ifii  I'  Grand  total  c.vpendifurcs  showed  ;m  inefease  of  $4,::2.5.4'i6. 

I  elephotie  as  o^  ^  ,  ai  a  ■  I  While  ihere  ■was  a' decline  of  $1,375,155  in  loans  to  piovmeos.  gains  in 

gan  4  .-2  s  o  -t*  '^’*'1  r-ai  6  - 1  loa.ns , on . Housing  Act  and  Iniprovemenf  lyoans  .'iceonni  paril.v  offset  ihi.s. 

point,  (.anada  Nonhorn  Pow  e  e  ^  ^  ,,20,1,3.5.' 

1953  gam.'d  tv  a  point,  and  Mac-  * 

Laren-Ouehec,  4's  of  1959  were  np  MONTH  OF  D4  TOBFR 


necessary  to  provide  an  additional  Laren-yueliec,  4's  of  19.59  were  np 
$7,350,90.1  required  for  this  pnr-  *  4  o'  h  p(6int.  Gattnean  ;;-*4‘.sof  1969  | 

)..ise,''  .said  .Mr.  Mart.  lost  1  p.iint.  Internal  ional  Hydeo  ti  $  j  fij!;tnm*  Import  r»ut 

Thi*  gross  public  debt  of  Mio  pro-  "1  1941  lost  ',4  "1  a  point  and  I  he  ,  ^ 

it  wciR  stH.Icd,  jjrnoiint.pfi,  a.s  ro.inainfiHr  of  the  list  wUf's  JOdiiulv  |  inromn  Tax .  . . 
at  October  1,  1939,  ,|o  $188,193,019.  unchanged.  Pom  omee  iirpanmr 

,niid  the  not  debt,  after  dedtieting  Lo.sscs  iiniong  the  inriusUiuls  in- ; ' epat  tnen  n 
sinking  funds  of  $36,131,705  to  $152,-  eluded  Dominion  Steel  &  (  oai  el  V'^i^ 


(iilaw.T  Vai.i''  I’''  lb.'  'I.nirv  pro 

•  l.ii  lii.i.  m  ('an:. ’la  f""  l9r,S  aiic.iintrii 
I'.i  $226. l...:'.2'27.  a.  ciii-iiii.i^  Oi  ly-.l.T.il 
:i'l\  aii'  .'  iiniiiiai'.v  an  “ I  ,'a  1  i-.vii.r;  .Si.i- 
li-rlb'.s  of  ( '.iiiii'ra.''  In  16.77.  prodiic!  .on 
'vas  \iilue.l  al  $21  ■V..;2''.2'i2, 


i  rrv  OF  roiM  \y  ii.ium.  ox  i  . 

-Sale  of  :i  $102,696  issue  .jf  I'.  i|e 
bentiires  imiliirtiig  In  1919.  P'  ',  an. I 
1959  to  Midland  .-(ecnnlie',  ('mp.  iind 
Dyment,  .•Xnd.  rs.iii  A-  .  ...  on  a  bid 
of  10.1.27  is  alinmiiKcd  by  I  lie  city  nf 
I’ort  Willinm.  Out;, no. 

Bid.s  received  on  ibe  i.ssiic  included 


uneh.  I  Wood.  Gundy  &  Co . 

iineh’  •'4penee  &-  Co . . 

uneii!  !  •  oehraii.  Murray  &  (To. . , 

uneh.  I  Faireloiigh  &'Co . 

J  3^?  1  Gairdiier  6;  t  o . . 

unr'hk  X  -  Optional.  • 


i  TOIVX  OF  (.K AN  OMIFRK.  Ml  F. 

1  The  town  of  Graud’Mcre,  Queber, 
'announces  the  sale  of  a  $152,000 
'  issno  of  1.5-year  -Pn  serials  to  Har- 
I  rison  A-  Co.  and  the  Banque  Cana- 
jdienne  .N'attonale  on  a  bid  of  99.57. 
i  Bids  submitted  on  tho  is.siie  in- 
I  eluded  the  following;  - 
I  Harrison  &  Co.,  oud  Banque 
j  Canadienne  N’ationale  ....  99.57 

I  L.  (!.  Beaiihicn  &  Co...- .  97.79 

.\.  Iv.  .■\nios  &  Co .  97.57 

D.iminion  Seeiirittes  Corp,  . .  97.50 

M  (lod.  Gundy  &■  Co . .  96.51 

Man.son  Bro.s.  Ine.  96.27 

Cb'iiieiH,  (iiiimond  keo  .96.00 

Gairdner  &.  (.  0 . 9o.l4-x 

X-  (.Jptioniil.  . , 

Forecasts  Early  Clearing  Up 
Silver  wood  Preferred  Arrears 


men.  Toriinio.  -s-  Iv.v'pressing  confidence 
ineh.  ihai,  Sihrrwood  Dairies.  Ltd;,  pre- 
Tvii  ron'p't  dividend  arrears  will  be  paid 
np  witimi  a  .vear  or  1,5  months,  A.  K. 

_ _  j  .SilverwiKifl,  presidi'lil  of  tlie  coni- 

Ipaiiy.  intorms-sliareholders  ili.at  sa\ - 
j  ings  effected  in  the  eonsfd idation  of 

_  I  19:;'',  will  be  fully  lefleeiod  in  the 

islalerneiii  lor  Mi.'  ciirri'nl  year  while 
'•  learning.s  liuii,  Ihe  biiller  deiiarlmeiil 
de  will  be  Mi.niial.  ... 

all. I  j  The  slalemeiit  was  made  in  eon- 
and  I  ncftiiin  w  iili  the  a nnonneenieiil  of  a 
liid  (  |i;  etei  red  divideiKl  of  26e  per  share 
I  of  on  aei  iiiiiit  V.f  arr  'iirs.  This  will 
leave  arrears  al  pie  per  sliare  .ss  of 
(led  Dc'ceniiiei  I.  1939. 


VoM  OfWpr  Iirparlmrnt 
Sundry  Iicp'artmrntB.  .  . 


l-'i.ino.s'.o 

4.::49.<>o:’ 

■J.Dil.O.IO 

l.li’JS.Tn8 


S.OOT.VOT  '  ■ 
4.4158..' 4*.!  , 
11.848,^27  I 
2.f>:>0.40:;  , 
2.40l.ti7S  i 
1,812.7.78 


This  wn.s  an  imroiise  llh“>5.  ilown  2  j>oinfs  for  the 


Total  Ordinary  Kovrnuo. 
Sprciil  iLf'i'oipfs  . 


.$2,981,254  in  the  year. 


Tenders  Called 


t  ITY  OF  ST.  HYAPIXTHK,  Ql  K. 


i.nd  week  in  succession,  and  Consol-  Total  ...... 

I  idated  a'.s’s  of  1961,  and  Brown  5'.s  [ 

'of  19  16,  eaeh  down  2  poiius.  Gains  OrU.nary  Expenditure- 
;  were  recorded  by  Price  Bros.  5'.s  .Agriruitum  , , . , . 

,  of  1957,  up  V/2  imiiils  ami  Canadian  EliidcTaf 

i  InM'riiatiniKil  Ua]>ov  G  o/  up  (  ivil  a'^f'/vicn.C'ommw 

I  1  poini.  'I  hc  ro.sl  nf  I'llO  inilust  l  ials  rxtrmai  Affairs . 

*  ..  .  rin&ncfi**... 


Dlsburarinenla 


Tenders  on  a  $410,000  issue  of  .sliowed  little  chanse  in  cither  dircc- 
■Wn'/r  30  year  serial  bonds  dated  |  lion. 

.Inly  I,  1939.  will  bc  received  until  j  - ^ — - 

.Noveniher  20  i.y  Ihe  City  of  St.  Ilya- ,  Mexican  Light  Reports 
ednthe.  QiiPhec.  Alternate  bids  may  j  17 Gain 

also  be  tendered  on  a  465  basis.  1  September  LamingS  Uain 


m  f  1 4 ' nv  dvtvKivi  nxii’  I  I  oronf.o.  --  .Mexican  Light  &  Power 
4ll,l>A(.l.  UF  NHA-NSF-A,  UAl.  |  ^  r(>vort^  net  rnmings  for 

'renders  will  be  received  until  6  .  ^,05  ,<0,;  g,e,.  opei-ating 

p.m.,  November  21  by  'be  village  of  n.  wbich  re- 

?  J  'a  presents  .'in  increa.se  of  $33,993  over 


of  3>5c;-  1,5  year  serial  bonds  Pur-  ^j^^nings  in  September,  1938.  and 
po.se  of  financing  is  to  pay  for  in-  ^.^^jpgros  with  August  net  earnings 
slallation  of  sewage  and  pumping  f)3y 

equipment. _  earnings  for  the  first  nine 

months  of  the  current  year  totalled 
LOMlOX  Rl  IMMX'O  (iAlNS  $878,632.  as  compared  with  $1,332.- 
l.ondon  —  \  a.lue  of  building  per-  184  in  the  corresponding,  period ;  of 
nuts  issued  in  London  during  Sep-  1938. 


lember  amounted  to  $2.50,610.  com¬ 
pared  with  $106.60.5  during  the  prev¬ 
ious  month.  Dining  September  1!>:)8. 


TRAIRIF  rOlYEK  Ml  TPI  T  IT 

Begina  —  Output  of 'e’cntial  eleo- 


permit.s  of  a  total  value  of-  .$41,0.50  jp,,,  stations  in  the  Prairie; ppovinew 
were  is'sucd.  dnrlne  the  first  nine  months  of  the 


Agrirulturi* . .  .  .  . . 

Aulitop  (.ipncral's  Offlfo  . 

f’hiMf  f7lMr.(orai  OfflfX'r.  in-’luUinR  KFw'tions . 

('ivil  C'ommifrfiun  .  . .  . 

rxtrrrial  Affairs . . .  . .  i . .  .  . . 

Finance ....  .  * 

Intorrist  nn  Public.  I  »(*bt  .  . . . x  .  . 

Other  Public  I>Tl»l  (‘bargw*  . 

Fubsidirg  and  i'ranls  lo  Provini^Ms . . 

•  Old  Age  Pcnfcions.  .  ...  .  ,  . 4.. 

Offleo  of  tiw*  ('firaptrollrr  of  the  Trea-sury  . 

Superanbuation,  Keiiremen!  Benefits  and  Sundry  Pensions. 

General  Fispenditure  (Finance  Drnl.t  . 

Miscellaneous  Grants  and  (^onlributions.. . . .  . 

Miscellaneous  Offices  and  rommissions . 

Fisheries.  *  *  ,  .  . ^  .  .  . .  ; . ‘ 

(governor  (»eneral  and  Lieutenant-Governors.  . . . 

Insurance . . 

Justice  .  ,  *  .  . . . 

Penitentiaries  .  . .  . 

Labour . . . .  K . 

’Legislation--  •  '  ' 

Hauses  of  Parliament. and  Library  .  .  . . 

Mines  and  Llc^oyrces  . . . . . 

•Mn\*einents  of  T oal . .  . .  . . .  . 

Kationai  TH'fence  iSee  Special  War) . .’ . 

National  l^searcb  C  ouncil . 

N'afioral  Revenue  .  .  .  . . 

Pensions 'artd  Ka^onial  Health  .  .  . 

Post  Office .  t  i  H-v -  i  (  •  •  - . . . .••••.’ 

Privy  Council  .  .  . .  . 

Public  Archiv  es . . . 

Public  Printing  and, .Stationery .  . ■. . 

Public  W’orVs. ,  .  r* .  . . . . . 

fioyal  Ctnadian  Mbunlod  Police  •  ;  •  •, 

Seerftary  qf  Statr  ■.  .'  . .2.  . 

?nldi»?r  Sct;lem^nt  of  Canada . . 

Trade  and  Commerce  . 

Tranaporl : .  . . 

Maritime  Freight  Katoa  Act . \  . . . 


lo.TTi.irjfi  : 
6,072  : 
I.OgT.ron  j 
7,248.606  ! 
ir>0.44  .*>  I 
.m4.420  I 
6ft.0.V2  ' 
ni.:Mi  . 
I 

13,73!  1 
13.134  I 
226,777  I 
2:'3..T2t 


•  70,784  • 

1.101.682  I 

168,55- 
2,778,816  ! 
.^3,80I 
08!».6T2  i 
4.626.606  . 
C,J*30.r07  i 
4.070  ; 
1 1 .080  , 


Trustees  —  Executors 
Administrators 
Transfer  Agents 
Rl  .strars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

II.  N.  CHAUVIN,  K.C. 

General  Manager 

FRANK  S.  TAYLOR 

PRUDlNTIAL  IRUSl  BLDG.,  MONfRbAL 


during  the  fir.st  nine  monthvS  of  the  freight  u»t«B  Act . ,.v . 

year  totalled  1,. 594. 439. 000  kilowatt  Tol*l  Ordinary  Ejpenoiturc  .  . 3' 

hours,  compared  vxith  1.469,2.52.91)0  in  .....  - 

the  corresponding  period  of  last  year.  Total  rgpilalKTpcnditurc  . . . . . 

T-v,-  f.-ir  l'!59  of  .5  841-  Total  Special  Exfcrdltum  . .  . .  1' 

average  >or  1  '  ^  '  Tptal  Gpverrncnt  Enterprise  . . .  . 

000  k.W.h.  compare.?  with  5,38. ,000  foi  «rand3Votal  E.vpcnditurcs. .  . . . . . .  . . . .  .S' 

19,5S.  '  'ToUl  l.OaiTs  and  Investment* . , . . .  i 


Record  of  Current  Canadian  Financing 


Domiaion  Treamry  Bill  Financing 

•  ;  -  !*,v  ‘  Price  f’ost 


24.6gH 

12.940 

1,153.8.56 

1.4i8.4.V.i 

.501.270 

48.9,077 

5.1.673 

6n..3o?; 

61.02 

63,88*9 

5  15. 02-5 

7.96.1 'JO 

1.350.438 

1.12».4f7. 

566..  01 

202.690 

ar'.OO  1.643 

44, 246.042' 

582. ^'83 

747.747 

14.274. 127 

3.483.813 

294. 732 

27.000 

54.850. '199 

.90..904.603 

2.0:6,506 

2.606.961 

Toronto 


DISTANCE 

IS  ONLY 

A  MATTER  OF 

SECONDS 


Vancouver 


I  Date  *rype 

I  Nov.  15  02-day  Treasury  Bills. 


j  Date  Municipality 

j  Nov.  10  City  of  Hamilton*  Ont .  .  . 
Nov.  14  Cfty  of  Fort  WllHam.  Out ,  . 

I  Oct,  30  Township  of  Barton,  Ont  _  .  / 
I  Oct.  0  Village  of  Little  LaVe'^Magog. 

Quebec . ^  a  ■  • 

.s’ov.  7  Tovi'n  of  Leaside,  Ont  /  "... 


Nov.  4  Village  of  Roekliffe  Park.Ont.  .S»000 
Nov.  15  Town  of  (trand'mere,  Que. .  $152,000 


.Amount 

r .  ■  i  Maturit-y' 

Itooived 

Basis 

Pureliascu  by 

.9,0041.0(10 

.F^b.."\o-40 

99.78081 

.872 

\  arious. 

Municipal  Financing 

Interest  .  *  '  ' 

Prictv 

<’osl 

Amount 

Rate'  '  'Maliirit y 

fleeeived 

Basis 

Purchased  by 

$200,000 

lf<%v  -Nov-  l-iO- 

1<M) .  00 

Wood,  Gundy  &  (’g. 

$102,606 

.  .  JS49.  19M 

‘  100.27 

Midlar.d  Securities. (’orp.  aud  Dyment,  Anoersnn 

'and'  1999 

xSi  Co. 

$13.0.94 

5%'  •  1840-49, 

102.80 

Bell,  Gouinlock  &  (’o. 

$12,000 

4'’..  i94(l-97 

96.05 

Rene  T.  Lwlerc  Ini*. 

$18,000 

S*;'  f  19.40-44 

100  00 

Wood.  Gundy  &  (  o. 

86,000 

3V,r„  ,  lP40-f,4. 

.9,000 

4'*;  i(i40,rv(.  . 

1 00  00 

Toronto  General  Trusts  Gorp, 

$192,000 

4'',  ■  ‘  (940-51 

99  57 

Harristtn  S-  Co.,  and  Banq'i^  <  anadienne  Na- 

A  man  need  not  be  very  old  to  remember  when  the  making  -- 
of  a  long  distance  telephone  call  was  a  complicated  and 
uncertain  matter.  Today,  thanks  to  the  coast-to-coast  circuits  .  ■ 
of  the  Trans-Canada  Telephone  System,  all  that  is  changed 
.  .  .  long  distance  service,  on  even  the  longest  calls>vhas 
become  dependable  and  swift  ..  .  and  costs  are  lower  V  ■' 
than  ever  before.  r  i-’- 

TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 
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PRICE  SITUATION 
RELATED  TO  WAR 
BEHER  THAN  '14 


B.  C.  In  Much  Better  Position 

To  Assist  In  Winning  The  War 

Vancouver  Bureau  The  Financial  Timaa 

Vancouvrr  —  nrttish  (.'oliiinbia's  wifh  a  capital  investment  of  $250,- 
capaedty  to  assist  in  the  successful  000,000.” 
prosecution  of  the  war  is  far  greater 


WOOL  PRODDCnON 
OF  ALBERTA  FOR 
1939  AT  RECORD 


CmI  o»  Uring  Higher  But  In-  „  the  brsinninr  rf'die  lin-  'IS^SSS' 


creases  in  Wages  and  Salaries  jg  conflict,  and  the  basis  for  this  I  the  minister  said,  or  to  measure  the  - 

Are  Greater  statement  was  provided  by  Hon.  j  eronnmie  rhaiiges  that  may  occur  200,000  Lbs  117111^  1  II  *P1’  Despite  War 

- -  Hart,  minister  of  fiuauee,  when  i  in  markets,  or  to  foretell  the  estab-  — - — -  W|l|l  A  I  MX  I  IMA  I  H 

MEASURES  FOR  CONTROL  he  delivered  his  hudpet  speech  in  li.shment  of  new  war  industries.  BIG  CUP  PER  SHEEP  ftlUjni  LlDIllTinili  j^q  RISE  IN  PRICES? 

-  the  provincial  lo^;islaturo.  “At  tho!  “\Vc  luay  coofidently  expect,  how-  ■  — —  A/^AIM  DAIC1«I\  - 

Ottawa — With  regard  to  the  price  beginning  »of  the  hist  war.”  he  oh-  ever,  that  the  demand  for  metals  Edmonton  Burasu  Th*  Financial  TimM  New  York.  —  That  United  States 

situation,  t'anada  has  cotnmeneod  served,  "neither  the  Grand  Trunk  will  increase  greatly,  particularly  EJdraonton —  Estimated  wool  pro-  will  continue  to  be  the  largest  buyer 

the  war  in  a  better  position  than  Pacific,  the  Uiinadian  Northern  j  gold,  copper,  load  and  zinc.”  ductlon  in  Alberta  this  year  is  4,-  of  Canadian  nickel  under  war  con- 

in  1914.  It  is  true  that  if  August.  Ilailway,  nor  the*  Pacific  Great  |  He  recalled  that  gold  production  026,000  pounds  a  new  peak  in  thiis  Figure  Increased  by  Nearly  30,-  ditions  as  In  time  of  peace  and  that 

19.39,  he  compared  with  August.  Eastern  Railway  was  coimiloted.  >  increased  from  .f5. 674.000  in  1914  to  province’s  history,  according  to  fig-  000,000  Bushels  to  Total  of  industrial  uses  of  the  metal,  largely 
1914,  costs  of  living  are  at  higher  and  the  Panatna  (  anal  was  not  •'521.284,000  last  year;  copper  pro-  ures  released  here  by  Hon.  D.  M.  478  965  000  Bushels  developed  since  the  last  war,  will 

levels.  On  the  basis  of  1926 — 100  open  fully  to  commercial  traffic,  j  duction  from  $6,212,000  to  $6,558,-  Mullen,  minister  of  agriculture.  This  ’  _ * _  continue  to  account  for  the  majority 

the  corresponding  indexes  are  as  “Today  British  (’ohimbia  has  :iSS:?  _000;  lead  from  $1,771,000  to  *$13,-  is  expected  to  be  the  largest  yield  Ottawa  _ Thn  second  pri (mat <>»  of  production  is  indicated  by  an 


culture  at  4,025,000  Lbs  Up 
200,000  Lbs 


the  Intrepid  Time  Recorders  Limit¬ 
ed  as  sales  manager. 

Mr.  Wood,  whoso  father,  W.  A. 
Wood,  opened  the  first  factory  in 
Canada  for  the  nianufaeture  of  lime 
clocks,  l.'i  the  fourth  generation  of 
the  Wood  family  to  be  engaged  In 
this  business.  He  is  well  known  in 
Montreal  and  other  parts  of  Can¬ 
ada,  as  an  authority  on  cost  records 
and  time  recording  equipment. 


IINDUSTRIAL  USES 
NICKEL  SnU  TO 
BE  CHIEF  FAaOR 


BIG  CUP  PER  SHEEP 


WHEAT  ESTIMATE 
IS  AGAIN  RAISED 


Analysis  Indicates  U.S.  Will 
Continue  Largest  Buyer 
Despite  War 


NO  RISE  IN  PRICES? 

New  York.  —  That  United  States 
will  continue  to  be  the  largest  buyer 
of  Canadian  nickel  under  war  con- 


the  corresponding  indexes  are  as  “Today  British 


Ottawa.  —  The  second  estimates  of  I  indicated  by  an 


Foods  . . 68.2  74.9 

Fuel  .  6^.8  83.7 

Kenl  .  64.1  90.0 

Clothing  .  63.9  72.6 

Miscellaneous  .  66.2  94.1 

Foul  .  65.9  83.0 

11939  index  approximately  26<^e  highet 
than  in  1914 l 


'  miles  t)f  steam  railways  and  23.000  810.000  and  zinc  from  $346,000  to  of  any  Canadian  province.  In  1938  J939  prain  production  in  Canada  by  attalys**  of  the  present  situation 
''“susi—  miles  of  liighways.  Tlie  Iiinterland  $9,172,000.  wool  produced  in  this  province  to-  Dominion  Bureau  of  Statistics  J-  H.  Carmical  in  the  New 

■  74  9  opened  up  and  resources  are  I  "We  may  also  anticipate  a  greater  tailed  3,829.000  pounds  and  thus  led  are  featured  mainly  by  a  substantial  Times. 

8  83.7  readily  mobilized.  The  ocean  route  demand  from  the  allies  for  products  the  entire  Dominion,  Mr.  Mullen  incraase  in  the  cRfimafe  for  wheat  There  Is  little  fear  that  the  unln- 

i  ;o-0  to  Great  Britain  Is  shortened  by  the  from  our  fisheries,  as  ^  stated.  Based  on  crop  correspondents’  re-  terrupted  flow  of  Canadian  nickel  to 

^  opening  ot  the  Panama  (anal  to  all  agricultural  produce,  he  ivdvised  ..^he  sheep  industry  of  Alberta  is  turns  received  at  the  end  of  October,  the  United  btates  will  be  interfered 

x  83.0  merchant  ships.  ,”A  shut  is  probable  m  the  market  greater  magnitude  than  is  the  Canadian  wheat  crop  of  19,39  is  "‘th-  he  sps  acidlng  that  the  price 

c-c  hishe.  ..The  population  lias  '  increased  for  our  forestry  products,  partlcu-  generally  recognized.”  he  said.  “At  now  estimated  at  478.965,000  bushels,  has  not  changed  since  1926.  Mr. 

the  present  time  the  sheep  and  lamb  which  Is  29.907.000  bushels  above  the  Uartnical  quotes  a  report  that  indus- 

tive  costs  Agricultural  produciioii  has  m-  ,  tries  cannot  retain  certain  advan-  noDulution  is  834.000  head  having  Sentemher  estimste  This  increase  trial  customers  of  International  Nlc- 


.  .  .A.  u  u  . . I  .  -  Kreaier  iiiai^iiuuue  luiui  me  4  anaaian  w^neai  crop  or  is  .  - — -  -  — 

>1939  .nd«  appro*.m«Yiy  48-,  highe.  -The  population  has  increased  for  our  forestry  products,  partlcu-  generally  recognized.”  he  said.  “At  now  estimated  at  478.965,000  bushels,  has  not  changed  since  1926.  Mr. 

Rot  .  comn^HRen  of  .e|..tivecnRt«  ''(ily  since  the  Scandinavian  couu-  , ho  present  time  the  sheep  and  lamb  which  Is  29.907.000  bushels  above  the  yarmicalquotesareportthatindus- 

But  a  compailson  of  Kvlativeeosts  Agricultural  produnioii  has  in-  ,  tries  cannot  retain  certain  advan-  ponulution  is  834  000  head  having  Sentember  estimate  This  increase  trial  customers  of  International  Mc- 

WdL^'unleT  cVuc7to‘^  uh!^ 'S'  U.OOO,- .  lages  tlu^y  gamed  durmg  the  last  f„creased  from  51^00  in  1928  and  Almost  whollV  reflects  a  higher  ap-  kel  in  the  United  States  feel  assured 

fading  unless  iclatid  to  otlu  r  fac-  I'isheries  production  rose  from  ;  lew  years  in  the  I  nited  S  ates  and  33^,000  in  1918.  Of  the  total  number  praisal  of  the  wheat  crop  In  the  s»PP“f8  and  expect  no 

r' Vo  h,!f  hon  '’sHrv  mining !  t  he  South  American  republics.  of  lambs  and  sheep  in  the  province  Prairie  Provinces,  which  is  now  ^ 

Liu  (‘  nc  inLtv  I'roduci .s  from  .?26.30tMH>0  I o  $1,1.24  “Fmal Iv.  the  geographic  and  edi-  are  found  in  the  extreme  placed  at  462,000,000  bushels,  an  in- 

.f  ILL  ih-M  cL  1  Ih  .'i  rates  f®''®-"U>-  P'oducnoii  fromlniaiie  advantages  of  this  province,  districts,  the  crease  of  30.000.000  bushels  in  com-  estmiated  to  be  92,600  metric  tons,  of 

Li  vir  ,Ls  Lei  $33.OOU.00ii  to  $67,120,000.  Ill  con.iuiicf loll  W-Ith  CN'stmg  Indus-  remainder  being  quite  evenly  distri-  parison  with  the  September  estimate.  requ  rements 

hor  in  iLiLL  ^  ‘XhZ  ‘’P^®‘‘  throughout  the  rest  of  Alber-  The  second  estimates  In  each  of  the  accounted  for  p.400  metric  tons. 

,i.ni  inZt^t-.s  ii-iV  in  VLs  -  I  establishments  wiili  a  ta-  orahle  position  with  regard  to  ship-  prairie  Provinces  are  as  follows:  ®®’  “l  ®  F’ 

•LiZr  ii  wit  L,  L  ^  Of  ^^'^■•‘■^so.ooo  in  l:«:!S  building,  airplane-construction  and  ,rict  where  only  about  8,000  are  be-  .Manitoba  63.000.000,  Sasskatchewan  fWered  to  be  far  below  normal  due 

Z  rZ  thrii  fitr  irc  •iniih  o  r  ites  "’®  """’’’or  of  niainifacniring  c.s-  the  nianufaeture  of  goods  and  mate-  ipg  raised.”  239,000.000  and  Alberta  150,000.000  to  decreased  Industrial  activity.  Mr. 

course  these  figure.^  applv  to  i.itcs  ,ai,lishiucnts  has  increased  to  17(Hi  rials  required  at  this  time.  .h..t  u  bushels  These  renresent  inereases  <  armical  reports  it  as  only  50%  of 

of  wages  as  distiiu  t  from  actual  _ _  Mr.  Mullen  pointed  out  that  in  oiisneis.  i  neso  represenr  increases 

mrnincs  I'hc  inriev  of  i- irnincs  in  .  1938  Alberta  marketed  199,605  head  4,000,000,  21.000,000  and  5,000,000  '‘l”  ,*®' 

ill  iniif  iriiii iiiL'  industries \v'is  117  3  IT  AP  T  AAMAIT/VTP  f®'*''  ic  find  the  age  rela-  gheep  and  lambs  with  72  per  cent  bushels  respectively  over  the  Sep-  From  authoritative  sources,  he  re¬ 
in  I'i’S  -IS  cnmniied  wiili  loo  hi  ||  OF  T  LONO {1(^1  S  'inn'3  "f  ore  minerals  associated  j.  grading  “good  handy-  tember  estimates  of  production.  In-  that  there  has  been  substitu- 

"r  U  I  iZ  ZL  ha  **  LVIIUULIJ  ,„en,.  Oftmi  these  are  difficult  weights”  wWeh  is  an  excellent  re-  fl'ided  in  Manitoba’s  estimate  is  Uon  of  cheaper  materials  than  nickel 

Ih.  n  the  hi  h  v  in  n  ’t  would  h  iv.  MHLTCD  A I  DrCCADm  "  hpre  the  rocks  Annual  Znsumption  of  mnt-  9,000,000  bushels  of  Durum  wheat,  ™®^®'  in  such  war  uses  as 

lieen  coiisidenthly  highn.  lloL-e  MINERAL  RE jEARCH ,  j*’ ®  witir  soif  and  wTe“r*  “"d  •‘""h  for  Canada  Is  6.16  unchanged  from  September,  while  bZZsZaZzZl^eT  TZs^Tsf^^^^ 

SLZinrZrZZrZZiZa^^L  .  .  T  p"-  •  •  -Z'on;ra'ZrZZan”ieZL.Z'S  ZZuLZZf  "iZf-  iZSst^Z  ^d’Sl.^ILZJoSZSLl^  Z w«r e. 

t  h  ]•  r  ir.rt  r  t,  .-ht  nn  to  thL  in  Methods  of  Prospecting  in  j  radioaotiviry  and  helium  deterniina-  ,,„„Zs  ind  f.ir  pork  6”  35  pounds  Spring  wheat  production  in  eastern  cause  of  its  alloying  uses  throughout 
V.  sc  ; l  oL  Z  h  P  eva.  Sd  ?n  Granite  Bodies  Studied  at  'tions  in  the  lahora.ary  on  a  small  Z'hL  h  gSest  Zp  per  Canada  is  somewhat  lower  than  in-  industry  generally  and  for  its  appll- 

n  JareZ  h' I'L:  Toronto  University  ,  "and  specimen,  it  is  pos.sibIc  to  tell  obtained  Tn  this %rovince.  \eing  dicated  in  September,  although  On-  “““ 

iZ..l  iZ  uitl.  |...•,^  -  1'"®.;'^'®  eight  pounds  a  head  in  1938.  The  tario’s  fall  wheat  crop  and  British  >“'•8®  forgings. 

V  fj  .nin  .ni’cH,  Rci  ciit  aiid  cu  iiciit  icsca  ich  w  Oik  j  ®[‘' "'®  ®®o"®""®  '’'®-  estimated  1939  production  will  mean  'Columbia’s  spring  wheat  production  x“n~s7«iiw  I 

.\s  a  maltn  of  fact  prices  m  .  ^  rondiicied  at  the  I'niv  ersit  v  ,  I’’®' n'lartz.  vein  may  he  dat-  ^  ^  ^  pounds  per  sheep.  show  increases.  The  total  1939  wheat  T  fSH  I,A>mN6S  IT 

were  low  as  compaiid  with  l.'.t.  Toronto  mi\  mike  ii  iHxsili’p  to  "'"I  "’uud  to  he  of  the  same  age  _  crop  in  Canada  is  approximately  Fredericton  —  Fish  landed  in  New 

which  has  been  considered  a  more  in,»n<ivo  „L..ne..tin-  m  eer  1"^  "  neighboring  granite  body.  This  ^  .  equal  to  the  1927  prop  of  479,665.000  Hninswick  during  September  amount- 

oi  less  normal  year  in  the  post-  'If,"  VLZ  .L,,  result  I  may  direct  intensive  Building  in  Fredericton  tO  bushels,  which  has  hitherto  held  un-  cj  te  >s.o«7, 500  pounds  with  a  value 

war  period.  Compared  with  1926  the  -’'‘'Utie  bodi.s  and  mav  "  certain  gran  ■  •  «  o.  -v..  - 

general  cost  of  living  in  Angus,.  'l'--'®®>  /\"®VZenr  iZo  “ Lind  Zav  result  iuLhe 

1939.  was  approximately  17-^  low-  .aohl.  at  cot  dm-  to  I  t .  '  '''' "  ’J  of  new  sources  of  gold, 

er.  Food  was  35^.  lower,  fuel  16%,  Keovil.  a  metnher  the  staff  of  the 

rent  10',.  elolhing  27%  and  miseel-  /''.'-‘•ics  Department.  Intvtrsitv  of  j  method  befo 

laneous  items  6%  lower.  ,  ....  _ _  ai.plieation.-  ran  he  realiz 

We  eonimcnce  this  presenf  war,  I  re.search  woik  is  rouMimd  undertaken  at  the 

therefore,  a,  least  with  no  relative  j  "_"h  the  determination  of  the  aue  ,,  jj,  p^pppi 

di.sadvantagc  in  the  relationship  i  "f  'ucks  by  what  1  r.  Kcevil  letei.-  neeessarv  tests 

between  costs  of  living  and  wages  '  t"  itt*  tlic  helium  radioaef  ivitj  nieih-  year.”' 

and  salaries  a.s  eomiiarnl  withCU-  _  ' _ 

1911.  Indeed  it  is  prohahle  that  "While  this  is  .ill  very  interest  iiia  | 

the  position  is  snnunvhat  hotter.  But  aeademirall.v,  there  is  a  real  prar- |  IS.,.  1,1  M  IM.BINit  A1  Til 

we  eomnience  it  w  ith  a  intieh  better  'ical  value  to  this  researrh,  t'r.  ^  \  e  toria  -  Itritish  (•dlumhi 

siMiation  as  regards  price  controls.  Keevil  slates.  "One  of  the  lirst  ,  i,..,..,,;-  industry  ei'mi>lei-d  t 

In  the  last  war  there  was  no  een-  tohs  of  a  geologist  employed  by  a  I  ,,.,10  m-nth.'  of  19 1:*  with  a 
iral  bank  in  Canada  to  keen  watch  mining  rompany  is  to  find  the  geol- I  :;i  por  c-iit  in  Kigging  prodii 


'IT- 

‘^aak3&‘»^'^ 

^dure 

To  land  menay  on  Canadian  raol 
ostota  away  back  In  1855,  whan 
thb  Corporation  was  first  aitablish- 
ad  In  butinait,  raquirad  ntora  than 
good  (wdgmant— It  raquirad  faith. 
Tha  futura  of  Canada  was  obscura. 
Navar  In  tha  yaors  that  hova  fol- 
lowad  has  that  faith  wovarad.  It 
govams  tha  Canada  Parmonont 
policy  to-day. 


CANADA 

IPermanent 

Morf-qaqe  Corporahion 


Haod  OfNca 

SaO  BAY  ST.  •  TORONTO 
ASSETS  EXCEED  S«9, 000,000 


U.  OF  T.  CONDUaS 
MINERAL  RESEARCH 

Methods  of  Prospecting  in 
Granite  Bodies  Studied  at  ! 

Toronto  University  , 

licicm  and  eiirrent  researeh  w-tirk  ( 
being  rondiieted  at  the  Cni\ersit>  , 
of  Toronto  ma>  mako  it  possilde  to. 
direct  intensive  prospecting  to  eer- 1 
tain  granite  bodies  and  may  result  I 
d)  the  discovery  of  new  sources  ot  [ 
gold,  aecorditig  to  Dr.  Norman  I!,  j 
Keovil,  a  member  of  the  staff  of  thei 
I’liysies  Deparfmeni.  Cntversily  of 
Toronto.  ' 

The  re.search  woik  is  ronceined 


kI  and  found  to  he  of  the  same  age 

as  a  neighhoring  granite  body.  This  _ _  _  .  .  . . . 

observation  may  direct  intensive  Building  in  Fredericton  tO  bushels,  which  has  hitherto  held  un-  V'o  ®  'Z®® 

lirospeeling  to  certain  granite  hod-  of  <477  000  disputed  second-place  in  the  annals  .1- nL  ®®9re.sents  an  In- 

ios.  and  may  restil,  in  the  discov-  Keach  a  I  Otal^t  ^477,UUU  |.anadlan  whekt  production.  ;]®r  ’  t>«Ptf'mbcr 

‘^'^■•'iZiZTsLIZ'^ZmeZliearch  to  Saint  .lohn.  -^The  building  pro-  Oats  production Jn  Canada  is  now  - - 

iin  fi.uio  nn  tho  hoforo  surh  pram  at  Fredericton,  tho  provincial  estimated  at  o85, 930.000  bushels,  now  estimated,  in  bushels,  as  fol- 

L  iZL  -  Zn  i  Z  and  capital,  this  year  has  amounted  to  ^  h'^h  is  12.798.000  bushels  above  the  with  the  1938  figures  within 

'this  i's  tinderi'aken  at  the  Univer-  aionnd  $477,000  ineinding  the  cos,  LZZZZ  inHiZfZ’ mZlLhJZoZ  478.965,000  (350,- 


I  UU.SI  <11  -J*. ><»<», If'.M*,  pctii  »  m\  11  1.'%  Ill-  w  ,  „  J  .  o.JO.unn  <  i  1  /  ,  i/ut.  n  v*  Eioa-i  n,- 

ItJ  .  AMIVITY  eluded  in  this  vearLs  estimate  of  Both  fall  and  spring  rye  show  small  §34,000  (7.079,000) ;  mixed  grains  44.- 

\  s  torm  -  Driti-.'h  . -..lumhia-.s  lum-  building  activities.  reductions  with  total  Canadian  rye  350,000  (39.161,000);  flaxseed  2,149.- 

iv  ring'  industry  eumiilri.d  thi-  first  |  .Since  the  first  of  the  year,  some  Production  now  placeil  at  la.uOi.OOO  ooo  (l,i389.000) ;  corn  for  husking  8,- 

111110  ludiTh.^  Ot  witli  a  gain  ofj|45,000  has  been  spent  in  the  crcc-  bushelB.  Flaxseed  production  is  also  097,000,  (7,090,000).  The  average 


iral  hank  in  ('anada  to  keep  Match  .niining  company  is  to  fimi  the  yeoi- 1  :;i  por  <  '  nt  m  loyKini;  protlm  tion  n>  non  of  new  houses.  fiomewnai  low’er  at  nusneis.  yields  per  acre,  in  bushels,  are  eatim- 

un  price  movements  and  to  estab-  ogical  ages  of  llie  roekis  in  the  mm-  -it  >wii  iiy  the  provmeial  log  .scale.  - - - - — ,  .Mixed  grains,  cm  tho  other  hand,  are  ated  as  follows,  with  the  1938  figures 

lish  checks  on  inflation.  Now  we  - - — -  imi'ase  of  24  {K>r  cent  in  ,I0IXS  INTRKI’IU  TIME  hipher  at  44,350,000  bushels.  Peas,  within  brackets:  Wheat  17.9  (13.6); 

have  the  Bank  of  T  anOda.  More-  ttited  from  the  outset  i«  the  pre^-  RFrORPKKS  beans  and  buckwheat  are  very  11  tie  oats  30.2  -(28.5):  barley  23.7  (23.0); 

over.  It  was  not  until  many  months  cm  war.  Cndouhiedlv  all  r  he.se  ZZ'i.rZrZtZ  Rh<  ORPhKS  changed  fronr,  their  first  eslmates.  rye  13.9  (14.8) ;  peas  16.9  (17.0); 

or  even  years  had  passed  during  i  mea.surrs  will  have  a  strong  deter-  slutw  the  log  scale  at  district  ^^rn  for  husking  shows  a  slight  in-  beans  21.3  (22.1):  buckwheat  20.4 

the  last  war  (hat  control  hoards  j  rent '  effect  on  priee  upswings  and  29.'.. .".9.3  board  feet  on  Septemi>er  manager.  Time  Recorder  Division  of  crease.  (18.8);  mixed  grains  36.4  (33.8); 

for  various  commodities  were  cs-  should  prevent  the  inflationar.v  in-  'tot ii, ' .•..inp.ared  with  l,772.79:!.064  in  International  Business  Machines  The  total  production  of  the  prin-  flaxseed  7.0  (6.3);  corn  for  husking 
lablished.  These  have  been  insti-  creases  of  the  last  war.  tlio  corresponding  period  last  year.  Ijimitcd.  has,  it  Is  announced,  joined  cipal  grain  crops  in  Canada  in  1939  44.2  (42.7). 


all'!  ail  iiicnase  of  24  {>cr  cent  in 
wao  rliorm-  exiiorls.  'I'lii.s  was  caleil 
IgO'il  on  figure.-  .‘iipphed  by  the  for- 
.strv  i>r.it’.i!i  of  the  li'partment  of 
l.ands  wliiib  sliow  the  log  scale  at 


somewhat  lower  at  2.149,000  bushels,  yields  per  acre,  in  bushels,  are  estim- 
■Mixed  grains,  on  tho  other  hand,  are  ated  as  follows,  with  the  1938  figures 
higher  at  44,350,000  bushels.  Peas,  within  brackets:  Wheat  17.9  (13.6); 
beans  and  buckwheat  are  very  little  oats  30.2  (28.5):  barley  23.7  (23.0); 
changed  from  their  first  estimates,  rye  13.9  (14.8);  peas  16.9  (17.0); 


Box  Company  May  Add 

To  Saint  John  Plant 

Saint  .John. — While  there  has  nol 
been  any  official  confirmation,  it  i.<( 
stated  that  the  Wilson  Box  Com¬ 
pany  is  considering  construction  of 
a  new  plant  here  to  cater  to  the 
British  demand  for  box  shooks  and 
that  this  will  be  done  providing  ne¬ 
gotiations  with  representatives  of 
the  British  Timber  Control  Board 
are  successful. 

Tt  is  understood  the  demand  of 
the  British  board  is  for  shook.s 
built  to  a  specification  and  produc¬ 
ed  on  a  large  scale  and  it  is  said  a 
new'  plant  here  would  be  necessary 
to  meet  lliesc  demands. 


W,«,r  0^ 

M  running 
a  temperature 

Take  •  Wialvr'a  Day  . . .  warn  it  in  th« 

•ua  .  •  •  add  a  daab  ol  salt . . .  and  Alad¬ 
din  !  . . .  you  have  Atlantic  City !  Now 
Imatine  deltcioua  food,  plaaaant  company, 
aad  tha  atimulation  of  the  Surf  *n  Sand 
Room.  On  aacond  thoufht  .  .  .  why 
imasiBa?  All  thia  ia  raal  at  the  Seaside 
Hotel.  Why  not  coma  and  set  it? 


M  lrit  h  Miom  thr  log  scale  at  'Yood,  fnrrarrly  district  for  liusking  shoM-g  a  slight  in-  beans  21.3  (22,1);  buckwheat  20.4 

9.-.. .'.9.3  bo.vid  foot  on  Soptemi.or  manager.  Time  Recorder  Division  of  crease.  (18.8);  mixed  grains  36.4  (33.8); 


easide 


ATLANTIC  CITY 


THE  GOVERNMENT  OF  THE  PROVINCE  OF  BRITISH  COLUMBIA 


BALANCE-SHEET  AS  AT  MARCH  Sist,  1939 


ASSETS 


INVEST.VIENT  FOR  RKDEMPTION  OF  BRITISH  COl.CMBIA  STOC  K  AND  DLBENiURES  ^SCHEDULE  “A”)-.. 


$  .T2,6J4,‘*74.3B 


BUILDINGS  AND  FURNISHINGS .  . 

HIGHWAYS  .  . . 

BRIDCiLS  LESS  DEPRECIA TIONy . . 

WJJARVES  less  D(  PRECMATIONi 

FERRIES  AND  FERRY  LANDINGS  LESS  DEPRECfATiUN 


$18,204,566.65 

70.876. 71 1. 50 
9,943.772.20 
91,94.3.00 
272, .582.77 


PROJECTS.  LOANS.  AND  ADVANCES; 

Dyking  Districts; 

‘’DNkinR  Assessments  Adjustment  .\ct.  190.5’*  less  Sinking  Lunds 
“Dewdney  Dyking  District  Relief  .\tt.  1929*’  less  Sinking  Lunds  . 


Pacific  (xreat  Eastern  Railway  Compan>  . 

Ads  antes 

Deferred  charge  re  Ciuarantced  Stock  and  Bonds  nt 

Propert ics  acquired  under  “Soldiers'  Land  Act,  I9l)s 

South  Vancouver  .  . 

South  (.)kHnagan  .  .  . , 


set  up  as  a  direct  liability 


Former  Indian  Rcsersations  acquired. 
Kitsilano  Reserve,  Vancouver  .  .  . . 
Songhecs  Reserve,  Victoria  . 


$6.1.0.17,202.62 

20,160,000.00 


$15.919.6.1 

2.901.700.6,5 


$.300,000.00 

77.3.690.08 


Agricultural  Associations  . . 

“Better  Housing  Act.  1919“  .  .  . 

“(Tty  of  Port  Coquitlam  Aid  Act.  1925"  .  .  . 

C  onservation  Lund  . 

(  rown  Property  Development  Account  ...  .  . 

Departments  . 

I  qutpment  Fund  ,  .  . . . 

Industrial  Development  Fund  . 

King's  Printer  Operating  Account . . 

Land  Settlement  Board  . 

Liquor  Control  Board  .  . 

Text-hook  Branch  Operating  Account . 

University  Endowment  Lands  Administration  Account 
Forest  Protection  Fund  .  .  .  . 

Scaling  Fund  .  .  . 

Advances  to  .Municipalities  Unemployment  Relief  : 

Municipal  Works  .Municipal  Share  . 

.Municipal  Direct  Relief  Municipal  Share. . 


$516,402.12 

1,056,713.06 


CASH 

In  Treasury  ..  .  .  .  . . . 

Hands  of  Purchasers  of  Debenture  Issue  .....  . 

“  Bank  (.apital  Account  . 

Bank  T.ivil  Service  Superannuation  Fund  .Account 
Bank  Municipal  Superannuation  Fund  Account  .  .  , 
Rank  Teachers’  Pensions  Fund  Account  .  . 

Bank  •  Unemployment  Relief  Fund.  “R”  Account 
Bank  L’ncmployment  Relief  Fund.  “C”  .Account.  . 

INVESTMENTS  AT  COST  : 

Superannuation  Funds  . . 

I cachers'  Pensions  Fund .  . . . . . . . . . 


1,073.690.08 
28.208.76 
6.39,394.19 
9,405.(MI 
1,512,438.13 
20,000  00 
150,917.62 
2,170.000.00 
270.000.00 
181, 580. .36 
5,056,735.49 
3I2,%0.05 
111,620.07 
2,184,9.37.34 
453,617.83 
1.447.18 


$75,055.90 
2,916.100.0<1 
345.314.68 
3,4.39.028  66 
8,603.67 
990, 438. ,30 
1,000,644  .56 
838,527  38 


$7,180,706.30 

773,104.32 


ACCOUNTS  RECEIVABLE; 

Assessed  Taxes  iless  Reserve  ^ 

Grazing  Fees  dess  Reserve 

Probate  and  Succession  Duties  less  Reserve  .  . , . 
T  imher  Royalty  and  Stunipagc  less  Reserve 
I  and  Sales  Principal  Outstanding  less  Reserve 

Provincial  Municipalities . . 

Sundry  Debtors 

Dominion  Government  Unemployment  Relief > . 
ADVANCES  TO  UNEMPLOYMENT  RELIEF  FUND.  . 

TRUST  ACC.OUNT  CONTRA  : 

Cash  in  Banks  and  Investments  at  C.Yv>r 


$252.160.,307  2  2 


4,676,530.82 

.34.499.46 

2.32.886.6.5 

584,587.44 

500,459.10 

16.544.97 

40,466.04 

201,137.28 


6.287,111  76 
4.513,652.69 


$265,600,333.87 


!  certify  that  the  following  Baiance-shret  is  \n  agreement  wi^h  the  books  of  the  tiovernment  of  the  Province  of  British  Columbia  as  at  Hist 
Marrli,  198^. 

IriTOstiiient  tor  K^cmptlon  of  B.C.  Stork  and  Debentiirrs. — r)ppoaits  for  the  fis^'al  year  to  the  eredil  of  the  Minister  of  Finance  as  Trustee 
for  the  Sinking  Funds  were  in  arrear.s  at  .'list  Man  h,  I'jiVJ,  to  the  extent  of  $2,410  489.7.5.  The  aggregate  arrears  to  Slat  March,  1539,  amount  to 
Ihf  sum  of  $1,5.002,0,51.60. 

Highiroys.  This  account  represents  replacement  value  of  Highways  as  at  ^ist.  March,  1926,  in  aurordance  witn  a  schedule  of  mileage  and 
elaasidcat ion  ccTtified  by  the  Public  Works  Engineer,  to  which  has  been  adde#!,  in  Hubserjuent  years,  the  capital  expenditure  f)Ut  f»f  Loans. 

PaiTHc  (areat  l')ost^rn  BallwO)  Co,  This  asset  is  carried  at  bonk  value,  an  the  ultimate  realizatvle  value  cannot  )><>  deb^rmined  at  this  date. 

In  accordaocf'  with  tne  terms  of  the  Pacifii’  (freat  Eastern  Construction  Loan  Act,  1928,"  the  operating  deficit  of  the  Ilailway  has  been  met 
by  sdvancfs  Htarged  to  the  said  Loan. 

•♦Dyking  Avsessments  Adjiistiiirnt  Art  196.5.”  and  “Drwdnry  Dyking  DIsIrIrt  Rrllrf  Art,  1986.”— The  amounts  due  from  the  districts 
arc  included  at  hook  vaiu<.  The  ultimaie  realizaole  value  cannot,  be  di  f.ernnncd  at  this  dale. 

Krilllpiiirnt  Fund.  The  df  fieiency  in  the  Fund  at  Tint  March,  19.39.  v.ax  $1,931,890.68,  iargely  due  to  the  employment,  during  the  past  seven 
fisi  al  years,  of  Kguipment  Fund  uniM  on  maintenance- work,  free  r>f  rental  charges. 

l4iiid  Srttlrinrnl  Bnard  i<*\rr|>t  Siinias  Drrriopnirnt  u  T'heee  aovancis  are  includ'‘<l  at  nook  value,  a.s  th<'  realizable  value  of  unsold  land 
and  balanei-H  oue  to  the  BoaM  cannot,  at  trx-  presi-nt  time,  fa-  determined. 

I  nlverHlIy  Eiidowiiirnt  Lands  Adnilnivf raMon  Arrniint.  The  amount  which  may  b<*  rrcfjvered  out  of  theec  advances  cannot  be  oetermined 
at  this  date. 

Inveslmrots  Superannuation  and  1'rarhrrs  Ponsiniis  Fund.v.—Thc’sc  securities  arc  now  treaUd  as  the  property  of  the  Crown  pursuant 
to  legal  opinion  of  the  Attorney-General  dated  Ifh  March,  1935. 


Virforia  B.CV 

30th  September,  1039. 


J.  A.  CKAIG.  f  A.. 

Comptroller-General. 


LIABILITIES 


BRITISH  COLUMBIA  STOCK  AND  DEBENTURES  (SCHEDULE  , 

MORTGAGE  ON  BRITISH  COLUMBIA  BUILDING.  LONDON: 

Maturing  in  Quarterly  Instalments  to  24th  June.  1945. ..  - 

TEMPORARY  LOANS: 

(  anadian  Bank  of  Commerce —  Current  Account  ,  ,  , 

Treasury  Bills: 

(Canadian  Bank  of  Commerce. 

Dominion  (Jovernment . . . . 

father  T reasury  Bills. . .  — . 

P.ACIFIC  GREAT  EASTERN  RAILWAY  GUARANTEED  STOCK  AND  BONDS; 
Due  15th  July,  1942,........,., .  . _  .  _ .  . 

ACCOUNTS  PAYABLE: 

■Appropriation  Accounts. in,  , ,  _ r-i  rr  -mi~  ^  -  - 

Other  Accounts  . . 

Interest  accrued  on  Public  Debt . . 

French’s  Comple*  Ore  Reduction  Co.,  Ltd.,  Debenture .  . .  ,  ,  ,  , , 

MONEY  DEPOSITS: 

Intestate  Estate  Deposits  . . . . 

Suitors'  Funds  Deposits  . . ....• 

Surplus  Moneys  from  Tax  Sale  Deposits . 

( ifficial  Guardian  Deposits  . . 

Rural  District  .School  Tax  Deposits  . . . 

C  ontractors'  Depo.sits . . . . . . . 

Trust  Companies  Act  Deposits . . . . 

SPECIAL  FUNDS: 

Conservation  Fund  .• . . . . 

Crown  Property  Development  Account . 

Equipment  Fund  . 

Fire  Marshal  Act  Fund  . 

Forest  Reserve  Account  . 

Industrial  Development  Fund . . . 

Superannuation  Fund: 

C;ivi  I  Service . . 

Municipalities  and  $chcH>l  Boards . . 

Teachers'  Pension  Fund . . 

Unemployment  Relief  Fund  . 

University  Endowment  Lands  Administration  Account . 

Bequests  and  Other  Special  Funds . . . . . 

DEFERRED  CREDITS  TO  REVENUE: 

Interest  and  Discount  on  Sundry  Enans  to  P.Ci.E.  RIy.  Co. . 

RESERVE  FOR  DEPRECIATION: 

Provincial  Buildings  and  Furnishings . .  ,  , 

RESERVE  FOR  I.OSSES  AND  CONTINGENCIES: 

.Southern  Okanagan  Project .  . . 

Land  Settlement  Board  re  Sumas  Development  . 

Loans  to  ^ricultural  Associations  . . 

Grants  to  Returned  Soldiers  under  "Better  Housing  Act" . . ' . .  .  . 

Industrial  Development  Fund  . 

Houses.  South  Vancouver  .  .  . 


-  ■  5122, 108, 2Jb.OO 


........ _ — I  1.060, .)82.9K 


|6.190,906.4« 

32,957,210.55 

1,075,000.00 


40,223,117.0.5 

-  f  41,283,500.01 


._  20.160.000.00 


$18.5,612, .561.01 


_ _  $  4,506.623.28 

.........  118,166. 81 

. -  1,779,039.58 

........ .  40,000.00 


704.746.80 

158,79.5.54 

3,867.72 

44,840.28 

6,757.45 

4,200.00 

74.5.00 


$.58,442.80 

14..506.$l 

57.279.37 

9,702.56 

108,723.08 

19,588.57 

7,739,303.42 

3,620,453.45 

1,949,100.02 

289,2.55.51 

332,986.21 

37,759.23 


24,089,888.23 


$2,8.50,000.00 

3.500,000.00 

28,208.76 

112,800.00 

125,000.00 

8,000.00 


TRUST  ACCOUNTS  iCONlRAi: 
Sundry  Accounts  (Schedule  "C" 


$240,883,528.19 


$265,600,3.53.87 


Note.-  In  addition  to  direct  liabilities  of  tlic  Province,  the  following  securities  as  to  both  principal  and  interest  have  been 
guaranteed  by  the  Province: 

Guarantees.  Authorized.  Outstanding. 

i|.:  (.anadian  Northern  Pacific  Railway  Co.  (due  2nd  April,  1950) .  $47,975,000.00  $40,157,523.90 

•(2.)  Pacific  (Jreat  Eastern  Railway  (  o.  (due  ISth  July,  1942)  •  * 

(.5./  Vancouver  and  Districts  Joint  .Sewerage  and  Drainage  Board  (due  19.58-1971) .  7,3.53,333.03  7,077,3.5.5.3.5 

'4.)  Agricultural  Credit  Commission  due  1st  May,  1941 1 .  1,000,000.00  1,000,000.00 

i5.)  West  Nicomen  Dyking  District  (due  1st  May,  195.5) .  90,000.00  87,000.00 


7,3.53,333.03  7,077,3.5.5.3.5 

1,000,000.00  1,000,000.00 

90,000.00  87,000.00 

$.56,398,333..53  .$48,.52 1,857. 2.5 


It.  t.uarantccs  authorized  pursuant  to  see.  6,  "Depurtment  of  Industries  Act,  1919"  .  $42,112.81 

'7.1  (.uarantec  authorized  pursuant  to  see.  .5,  "B.C.  Cancer  Foundation  Note  (Juarantcc  Act,  19.56" .  $77,975.64 

(8.)  (.luarantees  authorized  pursuant  to  sec.  5,  "Municipal  Improvements  Assistance  Enabling  Act,  1938" _  $562,500.00 

( I .)  ( -ertain  mortgages  covering  ( ..N.P.  Railway  lines  anti  propci  lies  w  (thin  the  Province  were  granted  to  Trustees  to  secure 
payment  of  the  securities  issued  thereunder,  such  lines  and  properties  arc  now  part  of  the  Canadian  National  Railways, 
which  are  controlled  by  the  I^ominion  Government. 

'3',  '4;,  (5).  Sinking  Funds  have  been  rstabli.shcd  in  connection  with  these  guaranteed  securities. 

♦Now  set  up  in  the  Balance-sheet  as  a  direct  liahiliiy. 
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SHERWIN  REPORTS  „  Royal  Trust  Executive  Appointments 

WIDE  GROWTH  IN  : 

YEAR'^EARNINGS  ^ 

Net  After  All  Charges  and  Pre-  j  K  S 

ferred  Dividends  Equals  .  % 

$1.34  on  Common  I 

President  Says  Sales  of  Com- 
pany  in  Early  Part  of  Current 
Fiscal  Year  Have  Shown  Sub-  ^B 
stantial  Gain  ' 

An  expansion  of  almost  50*:^  in  |  H|||||k  ^ 

gross  inrotno  and  of  66  2/3%  in  net;  m||m» 
earnings  after  all  rharges  is  reported  ' 
by  The  Sherwin  Williams  Co.  of  ('an-  i 
ada  Ltd.  for  the  fiscal  year  ended  i  BBr 

August  31st  1939.  Net  earnings  were!  1-^ - 

equal  to  $14  74  a  .share  on  the  out-  HIMLY  K.  IMfl.MMOMl  KOIIKHT  I’.  .IKI.LKIT 

Standing  preferred  stock  of  the  com-  i  .  e..  ,  .t 

pany,  and,  after  deduction  of  prefer-  regular  monthly  meetingiCef^sion  otheiateSirdiarlest.or- 

red  dividends,  to  $1.34  a  share  on  the  of  the  directors  of  The  Koyal  'I'riist  ^  itobert  l  .le  iett,  gen- 

common.  P'or  the  preceding  fiscal  c,,.,  iiopi  |„  M„n(i  oal  Ibis  week.  "‘r 

year  net  earnings  were  equal  to  $k.80  :  I,  ,1  ,,  i „  vice  nrcsl  ’  '’''’‘'■1''.'’''"*''"'  ''"f*  •'  rn  )ci  (i 

a  share  on  the  preferred  and  31  cents  ibe  execut.vc  comm.  tec.  .-(dainnig 

a  share  on  the  common.  dent,  uas  cicc.ed  pi-esident  in  s.ic-|tho  general  '•';'nage.-^.il.. _ _ 

In  presenting  the  report  G.  A.  .Mar- , 

tin,  president,  says:  “The  various  _ W  J  ^  Jk 

units  of  the  company  maintained,  ^  M  ^  tl 

their  sales  volume  on  a  slightly  im- '  #  T  /\  #  A  ^  m/  ^  Ik 

proved  basis  over  the  previous  .year  ^  f 

and  the  first  months  of  the  new  fis  I 
cal  year,  show  substantial  sales  itt-  i 

marbe  in'^som^dVrerascrib^^^^  PRESIDENT  OF  THE  BANKERS’  ASSOCIATION 

Jibnormal  conditions,  the  diiectotsi  .  . 

consider  the  outlook  for  the  present  i  '  ■""I  with  bought  and  ma.me.s  lie  carries 

vear  as  favorable.’’  In  cbaracicrn.iic-  modruy  ami  (•rti- 1  hi.s  at  .'cai lightlx  .  t.ike.s  his  golf 

prims'^ spotiiS.:  "uhi’timid::  :;d'lts!i- 

.vear  at  $75r5k  aid.  after  addition  Association  mil  Iv  Hnies  call  him  Harry  «n(l  ''Wrd 

of  other  inedme,  gross  profits  are  '»  "="-'y  |’.  I'aiierson.  gm.eial  him  as  qi.itc  de.uocrat.c-dhat  is  as 

higher  by  $263,000  at  $803.61.5.  Dc-  manager  of  Ibi'  Hank  of  Nova  Sco-  demoiiatic  the  (,.,M  ot  a  targe 
ductions  and  write-of^^^^^  lia.  In  a  period  which  promises  to  '^f'e  lov-rs  not”  con  vers  aU  in 

andt  after  prefirlc/dividemli  'the  ""b''''""'’''  "'''  '""■  for  conversation's  .sak(>  and  is  eco- 

sum  of  $267,982  was  carried  into  stir-  - ^  "ords  hut  does  not  hesi- 

Plus.  Profit  and  loss  figures  for  the  ■■■HPViBH  /’  "tr''  on  ^  srm 

«  ,1  ,  .  is  intcrcslrd.  >1is  .ludgm^ntis  arc 

past  3  years  compare  as  follows— 

—Year*  ended  August  31—  l.iO  l,o  novoi-  lio«ilules  to 


lIMPERIAL  BANK  NICKEL  SHOWS 
;  REPORTSASSETS  EARNINGS  GAIN 

UP  $20,000,000  FOR  9  MONTHS 

Government  and  Public  Deposits  Net  on  Common  Reported  Up 


I  Show  Expansion  and  Bend 
Holdings  Up 

!  CURRENT  RATIO  67.9 9r 
Profits  Slightly  Higher  at  $966,- 


at  $1.72  a  Share  From 
$1.56  , 

GOOD  3rd  QUARTER 

Should  International  Nickel  Co.  of 


'c’ff'X-'- 

■iS-* 


259  —  Current  Loans  Show  Canada  Ltd.  parallel  during  the  final 
Increase  of  About  10  Per  gnarter  of  this  year  Its  earnings  for 
Cent  the  corresponding  period  of  1937,  net 

-  available  for  the  common  stock  of 


I  Cent  the  corresponding  period  of  1937,  net 

-  available  for  the  common  stock  of 

K-xpansion  of  over  $2t..00o.ono  in  .-ompany  for  1939  would  be  in 
I  deposits  and  in  total  assets  and  a  !  the  neighbourhood  of  $2..50  a  share. 
I  slight  gain  in  earning.s  are  reported  i  for  the  year  1938  earnings  on  the 
i  bv  file  Imperial  Bank  of  Canada  for  eomraon  were  equivalent  to  $2.08  a 
I  _  o._,  share. 


Ilio  fiscal  year  ended  October  31st, 
1939. 


learnings  for  the  first  3  quarters  of 
the  current  year,  as  reported  in  the 


’I'hc  Imperial  is  alway.s  the  first  '  official  figures  for  the  third  quar- 
of  ihe  Canadian  chartered  banks  to  trade  public  this  week  were  equal 


NEW  PRESIDENT  OF  THE  BANKERS’  ASSOCIATION 


report,  iience  its  finaiieial  siatc- 
mciii  is  awaited  witli  partienlar  in¬ 
terest  as  providing  a  cliip  to  oper¬ 
ating  lesults  of  the  banks  in  gen¬ 
eral  for  the  year.  For  1939.  changes 


to  $1.72  a  share  as  compared  with 
$1.56  a  share  for  the  first  9  months 
of  1938.  The  major  portion  of  Ihe 
gain  in  earnings  for  the  first  9 
months  was  contributed  during  the 


in' the  balance  sheet  arc  not  .signi-  warnings  for  which 

ficanl,  the  moderate  gain  in  depo-  ‘'I  stents  a  share  as 


;  siis  being  reflected  among  the  as- 
j  sets  in  increased  holdings  of  gov- 
!  ernment  bonds  while  a  .‘<har|>  drop 


against  48  cents  a.  share  for  the  same 
quarter  of  1938.  For  the  second 
quarter  of  this  year  carning.s  were 


Otc*' 

I  VI. 


MAKE  USE  OF  OUR 
EXPERIENCE 


vye  invite  prospective  uawt* 
of  Trust  service  to  consult  usr' 
regarding  Wills  and  Trusts.  We 
believe  that  our  long  experience 
gained  in  administering  hund- 
retds  of  Estates  gives  our  advice 
a  value  which  only  such  expert-* 
ence  can  supply; 

We  do  not  draft  Wills  and  Truil 
Agreements  or  give  legal  advice, 
but  recommend  that  our  clients 
consult  their  own  Attorneys  or 
Nothries  on  such  matters,  but  in 
reference  to  the  admimstrativie, 
financial  and  investment  matters 
ptertaining  to  Wills,  Trusts  and 
Estates,  we  invite  consultations.' 


•s  and  witli  '  ihciuglil  atiil  niHiiuer.'x. 


I  .T  eba raelern.t ic  niude  av  ami  elli- 

I 

M’loucy  the  |ire.<iidcni.\  nf  ibe  l  ana- 
Idian  Banlict:-'  As?<ocialifin  will  Iv- 


hi.s  111  .xcars  ligiitly;  lake.s  his  golf 
seriousl.v  and  prefers  to  avoid  the 
s|i(ii liglii .  Old  fiieiids  and  asso- 
I'iales  call  hiiii  Harry  and  regard 


I  held  by  Harry  I’.  I’aiiersou.  g<-iieial  him  tis  qiiile  deiuorratic — that  is,  as. 


manager  of  the  Hank  of  Nova  Sco¬ 
tia.  In  a  jieriod  wlticb  promises  to 


democratic  tiii  the  G.M.  of  a  large 
and  old-established  bank  can  afford 
to  be.  He  loves  not  conversation 


1919 

|938 

1937 

$ 

$ 

Nrl  op.  prof 

753.535 

530.819 

0  1  1 

Other  inc. .  . 

50.090 

9.92  7 

39,745 

Gross  Inr.. 

803.645 

540,746 

656,589  i 

Deduct : 
Deprcc.  .  .  . 

77,59  1 

50.787 

•(ft. too 

Ihx  prov.  . 

105.000 

67.000 

80.000 

Heiir.  allow. 

24,580 

20,760 

17.675 

Dir.  fees  .  . 

5.300 

5,380 

5.3  50 

Isega)  fees  . 

2,1  12 

1.965 

1,354 

I.xec.  sal.H.. 

78.880 

90.286 

88,389 

Net  prof. .  . 

510.182 

304.568 

417.721 

f*rof.  divds. 

242,200 

242,200 

242,000 

Year  s  surpl 

267,982 

62.368 

1  75,52  1 

aPrev.  surp. 

4,037,072 

3,958,081 

3.784.303 

P.  A  L.  hal. 

4.305.053 

4,020,449 

3,959.830 

I.arn.  per  sih. 
Pref.  .  .  . 

$14.74 

$8.80 

$12.07 

Com.  .  .  . 

1.34 

.31 

.87 

be  of  liigh  importance  in  ilic  liis-  fo|-  conversation's  sake  and  is  eco- 

noniii-  with  words  lint  does  not  hesi- 
to  which  he 

inlerested.  His  jndgmentis  are 
result,  of  dolib- 

^^^B  oration  but  be  never  liesitates 
^  make  decisions.  He  carries  an  air 

>i^^B  of  snreness  tind  effieieney  natnral- 
^^B  Kv  but  not  to  excess;  tlte  warmth  of 
iMfi'i'"-'''-  ^^B  '"tiiT'*’''  relieves  him  from  lhe| 

toiieli  of  ansterit.v  that  bis  lirevit.v 
speoeii  miglit  occasionally  sng- 1 

'  gcsi.  As  president  of  the  Canadian 

^B  Hankers  Association  lie  w  ill  apply  j 
f'  ^^^B  Itiinself  to  the  tasks  to  l>c.  done 

and-  t'^tior  of  his  remarks 

at  pits!  annual  mcciings  of  thebank 
criterion,  be  xvill  continue 
(o  make  the  Canadian  liankingsys- 
^  ^  better  linown  anil  better  a.p- 

preeiated  by  Ibe  average  Canadian. 


I  in  loans  to  provinces  is  offset  by  ';'’”’’'  a  share  on  the 

i  an  increase  in  current  loan.s.  i  ash  i  n  AaA  a 

:  holdings  are  rclativeiy  nnc'panged. 

r.  .  -I  .  .  I  u-.-V-  ministraitve  expense  and  adding 

Ratio  of  quirk  as.set.s  to  1-Hbtlu,es ;  ^  $1.5,013.960 

to  the  public  shows  only  a  frartmn-  f  ^ 

^.6<.9  per  cem  a,  compares  with  $12,682,551  fo; 

I  pared  with  6i.2  per  rent. 

preceding  quarter  and  $11,438,975 
Income  account  shows  net  profit,  for  the  third  quarter  of  last  year 
after  deduction  of  slightly  higher  After  provision  for  taxes,  deprecla- 
taxes  and  contributions  to  staff  tion  and  retirement  system,  net  earn- 
pen.sion  and  guarantee  funds  up  at  ings  available  for  dividends  were  up 
$966,259  for  Ihe  fiscal  year  under  at  $8,811,368  as  against  $8,226,137  for 
review  as  compared  w  ith  $961,343  I  the  .second  quarter  of  1939  and  $7,- 
for  the  previous  year.  Write-offs  to  1552,123  for  the  third  quarter  of  last 
bank  premises  and  com  ingencies  !  year. 

were  same  as  1a.st  year  at  $100,000;  For  the  first  9  months  of  this  venr  1 


Montreal  Trust  Company 
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1939  and  for  the  same  period  last , -^urpluj c-f.  ... 

...  Earnw  on  com 


year  follow#:  — 


-  9  mns.  enaed  Sept.  30- 


to  surplus  account,  bi'inging  it  tip  j  876  for  the  corresponding  period  of  Totals 

to  •$665,634.  I  1938.  and  net  earnings  available  for  Prox'iiion  for: 

,\ll  riasses  of  Dci>o-.ils  |p  ,  dividend.s  were  up  at  $26..584.806  from 

eUAAf  cfiimt'c  uji  *.i..eo«e  ,  Taxps  fof  tho  first  9  Retire,  Me  .  . 

BalaDce  Rheet  snows  <*lasses'  ,  ihoa  »  . 

r  J  -a  u  a  a-  11  .101011108  of  1939  wcfo  alnioRt  $2  000  - 

of  depos-its  substantially  increased  c  *u  r 

during  the  year.  Interest  bearing 

deposits  are  shown  at  $99.4.53.736  ««  i  ijS  ,^539  86^^^^^^  ^ 

compared  with  $95,203^907  formerly  ,  ^ 

Non-lnferest-bcaring  deposits  total  o  ^  ^ 

$39,783,818.  compared  with  $36,084.-1’”®  .September  30th 

302.  Balances  due  from  and  deposits  |  .  _  — 

of  the  Dominion  government  total - 

$12,006,062,  compared  with  $1.S"5.-  || 


I0S9 

loss 

$ 

$ 

Earninn . 

...  42..48,e66 

37,162,820 

General  exp . 

1 .278,307 

1,206.944 

N.  Op.  profit . 

...  41. 470.658 

36,945,8:5 

Other  income . 

826,149 

448.468 

Totals . 

...  41,195,808 

38.392.!)  34 

Provision  for: 

Taxes . 

.  .  .  7,411,449 

5.539,867 

Deprec.  etc . 

5.425..539 

.5.224.738 

.Retire,  etc . 

2.374,013 

1.843.3.54 

Net  profit  ,  .  . 

28.584,805 

24.28a.874 

Pfd.  divids . 

1.460.424 

1,4.50.424 

Balsnre 

...  25,134.881 

22,833.960 

Common  divid 

...  21,867.263 

21,867.253 

Surplus . 

3.287,128 

966.697 

Prev.  bal . 

72,259.895 

70.950,662  ! 

.Surplus  c.f .  7S,527,M4  71,tl7,$8» 

Earnrd  on  rom .  $1.72  $t.M 

The  consolidated  balance  shaet  as 
of  September  30,  1939,  shew;  current 
assets  of  $80,281,340,  including  cash 


on  December  31,  last.  On  September 
30  a  year  ago  current  assets  amount¬ 
ed  to  $78.9,63,931  of  which  $39,6$4.573 
was  cash. 

Net  working  capital  on  September 
30  was  $64,684,607,  against  |«3.749,- 
717  on  December  31.  and  $64,6B9,a‘‘> 
on  September  30,  19.38.  ’ 

The  Finaneinl  Tlmep  renche;  b 
class  of  people  wno  prn  lntetestc(| 
and  able  to  bnj  iBresttnegt  aecuri- 


(’onsolidaled  balance  sheet  as  ol 

August  31,  last,  show's  current  assets  . 

at  $4,494,451  against  $4,134,956  year  ‘OLV  Canada,  Air.  Patterson  will 


before,  and  current  liabilities  $610,- 
599  against  $535,550,  indicating  work¬ 
ing  capital  of  $3,883,852  against  $3,- 


reprosent  the  I'amidian  chartered 
banks  wlio  will  play  an  iniportiini 
part  in  tlic  financing  of  (’auada’s 


599,406.  After  various  adjustments,  war-time  effort. 

earned  surplus  account  in  the  bal-  As  Iiccomcs  the  general  nianii''gcr| 
!ince  sheet  was  increased  to  $4,305,-  of  the  only  existing  chartered  bank'i 
053  from  $4,020,449  a  year  before.  whieli  wius  founded  in  the  Alari-  i 
Principal  changes  among  the  in-  times  and  tliere  niaiiilaiiis  its  head  j 
dividual  items  on  the  balance  sheet  office.  Air.  Piiterson  is  a  Alarilinicr| 
iiK'liide  an  increase  of  $110,000  in  |  born  and  bred.  Petitcodiac  saw-  Iiini  I 
cash  at  $477, Hit;  inventories  up ,  first  in  1875  tmt,  as  beeamc  a  liuil- i 
.$123,000  at  $2,189,727;  investments  I  ding  banker,  bo  w  as  soon  moved  to  ! 
down  about  $30,000  at  $135,402;  re- ;  Campbclllon,  N.S.,  where  he  was 
ecivables  tip  $140,000  at  $1,562,901;  educated  and  planiunl  on  iiiedieiue 
and  tax  reserve  up  $37,000  at  $148.- |as  a  inofession.  The  otfer  of  $1.50 
038.  Net  working  capital  figures  for  I  per  week  Ifoiii  tlie  local  manager 
Ihe  past  3  years  arc  compared  licre- j  of  tlic  Bank  of  Nova  Scotia  clianged 
with;—  |all  litis  in  the  .Mine  of  1S9(i  and* 

— August  31 —  j  Harry  Paterson  left  seliool  to  lie-; 

•'D9  1938  19^37  |  {toan;  a  Junior  in  tlie  liank;  Ihe: 

f  ..rr  ..  s  sQ s  i ^  I  4  1 1 4  Q s s  4  1 1 o  2 0 s  '  bu  11  Ix  w  li icli  lie  still  s(*r\'es  after  1  !i 


— August  31 —  j  Harry  Paterson  left  seliool  to  lie-; 

•'D9  1938  19^37  |  {toan;  a  Junior  in  tlie  liaiik;  Ibe: 

(  urr.  assrt.s  4.494.451  4,134,955  4,3 19,295  ' ''‘"'b  W  bicll  lie  Slill  serves  after  19 
t  uir.  liabs.  610,591  535,550  4 1 4,920  I  veil rs.  Ill  1  liose  days  till'  Junior  in 

—  —  — - - - tlie  liank  bad  even  more  lowly  dil- 

.Nrlxvk.cap.  3.883.860  3,599.405  3.904,375  j,ini„r: 

/-•  !•  I  1  I lodav.  It  is  not.  .surjirising,  llicre- : 

Canadian  Vickers  Issues  ii„ie,  Ilial  am-.  I’atierson  prefi  rs  io;(bin.  Ims  an  oiilstiinding  reputation 
Additional  Shares  Stock  i '(’"'f'lber  me  i.rigbi  imurs  ot  .om-  ”r„.cunicd''‘‘"i 

_ _  parnine  IrotHlifiii  ulion  hr  itKlr  liis  ‘‘Ih*  ioiic  (ufiipicil  a 

Canndiau  Vicker.s,  Jdmited.  has  m«'upl,eIliot.  on  eoi- 

notified  the  .Alontrcal  Curb  Alarket  l<’<'m.ns  bent  raiber  than  the  Inu  d-  \|, 

Liial  500  7Vr  cumulative  preferred  '.'.‘.t, ‘‘I,, mined  bis  ll.-Sc.  degree  ;it  tlie  fiii- 
.shares  and  500  common  sbareshave  ''V,  ,  .Vn  oivc  xc-.m  he  'oi^^il.v  of  Neliraska.  He  is  iiresi- 

parf  of  the  additional  listing  of  ''‘'"n'ined  in  (  amiibellion  in  I S.i.S  w  a 
3.00n  preferred  .and  3,000  common  * laitsler;  cd  to  motil  .  "u,)  ami  ii 


_ — -  while  provincial  deposits  total  i 

L.  .1.  BIOL.NAP.  in  esidenl  of  Con-  $10,327,156,  compared  with  $8.4'39.- . 
sniidated  Paper  i  drpoi  ation.  Limit-  505. 

ed,  who  Itas  lieeii  elect«‘d  president  (jasli  fir  its  oqtiivaleni.  in  tlie  form 
of  Dominion  Class  idmpany,  sue-  pf  deposits  wifn  or  notes  of  the 
reeding  tlic  late  Sir  (  liarles  Gor-  „f  Canada  and  notes  of  other 

banks,  at  $15,081,493  is  not  mate¬ 
rially  altered  froni  Hie  previous 
j  year.  The  greatest  change  in  the 
I  assets  are  Hie  increases  in  the  Dn- 
i  minion  and  jirovincial  bonds,  due  in 
I  less  than  two  years,  up  to  $26,128,- 
1  035,  from  $16,048,031,  nml  in  the! 

I  same  class  of  securiti  due  in  more 
I  than  two  years,  ui»  to  $43,848,583 
I  from  $33,458,273.  .Municipal  .seeuri- 
'  lies  also  have  riseti  to  $6,196,599 
!  from  $5,071,148.  These,  togeiiier 
I  with  a  minor  item  of  $35,863  roin- 
I  pared  w-ith  $49,649,  total  $76,209,100 
in  quickly  negotialde  securities, 
j  compared  witli  .$51,627,101  a  year 
i  ago.  The  ratio  of  quick  assel.s  to 
[total  )>itl)lic  lialiiiiiics  is  approxi- 
i  m:itely  67  per  cent. 

!  I, (tans  lo  Proiiiiees  Down 
;  Call  loans  in  i.anada  total  $5.2iii',- 
!  024,  compared  w  iiii  .$ ■A, 4 5 1,382.  I.oans 
j  lo  provinces  are  reduced  to  $587,-  I 
!  928,  compared  witli  $6,354,077  and 
loans  to  imiiiiciiialities,  etc.,  are  $7,-! 
j  393.784  eoinpared  witli  $7,857,619. 
don.  liiis  an  oiilstiinding  reputation  |  (.•urrcnl  loans,  comprising  loans 
of  iiiteriiationiil  scope  a.s  an  imiiis-:|p  i,„siiiess  enteiprisos  through  the: 
iriaiisi,  and  lias  long  occupied  a  j  planches  of  Tito  iiaiik.  show  a  sul>- 
indinineiit  posilion  in  Hie  business  ,,,  S,;4_pgpj4(;  p,„„.  [ 

and  financial  life  of  .Monireal.  B"rn  .nsg.e;  Bank  prem- [ 

ill  Hiirroalx.  Alieli.,  Air.  Helmip  oli-  ,ij.p  up^v  carried  at  $5,850,776, 

mined  bis  B..SC.  degree  at  the  fiii-  jipi.jp.st  $5,946,045  formerly.  With  j 
\ersiiy  ol  .Nebraska.  He  is  inesi-  pfpp,.  jtppix;  ,,f  niinor  importance,: 


THE  SHEimilN-lllllllllMS  CO.  of  Cooada,  UNITED 

and  Wholly  Owned  Subsidiary  Companies 

Annual  Report  of  Board  of  Directors  for  the  Year  Ending  August  31 »  1939 

H>  ITIK  SIIARKIIOLDERSi 

I  I  hsT*  pl«..Dr*  In  •ukmltting  the  ConMdidX^d  Rulanr«  Shr«t  fhowing  Ami*  apd 

^  Vl’  your  4«inpany  and  it*  wrholly  ownrd  ■ulMidiury  rompanie*  at  tlia  cloaa  of  Ha  Saral  year  Auguat  Slat,  IfS*. 

aim  allarhrd  ia  thr  t.onaalidalrd  Statrmrnt  of  Karnt-d  Surplua  and  Profit#  for  the  laat  fiaral  year. 

I  hr  l•ml(■  and  acrounta  of  th*  tympany  hare  been  examined  by  your  Auditor*.  Mesar*.  Price,  Waterfaouae  a  Cmn- 
pany,  and  their  rertincate  and  report  la  aubmitted  herewith. 

diiinn  a“7“«>«*lln?”  i.***  propertie.  and  plants  of  your  Company  have  been  maintained  InngMcreon- 

dition  and  the  sum  of  $<7a.'$90.b0  has  been  provided  for  Reserve  for  Deprerlatien,  which  now  stands  at  11 

be  ihVlower"'**”*'*  »*'^**'‘‘*  ""  enmt  or  market,  whichever  proved  to 


:  , . v:  .  gvMse,  •inuua«ra  eoiv,ioi.oi  as  compared  wifU  for  the  year  Immedi¬ 

ately  preredioff,  equivalent  to  $H.74  per  ahare  on  the  Preferred  Stock  of  the  Company  and  to  $1.34  per  share  on  the 
N.ommon  ^toi’K.  ■  ^ 

....,1  mll'rlo".' Vi*  »'rr"'  ‘-“'"P*"!,**  ««  «•>*  Conaolldated  Balance  Sheet  amounted  to  M, 494,431.01 

iHKl  mirreni  Ijiibilitira  lo  (610,599.34.  leavinc  Net  4.urrent  Aaaet*  amounting  to  03.1183.851.67. 

norma  Ihe  xcar  .lividenda  were  paid  on  Ihe  Preferred  Stork  amnuntlna  to  0242,200.00  at  the  rate  of  7%  per  annum. 
I  Auguat  3lat.  1939  .KmuI  at  04,::OS.053..37  a.  compared  with  an  Earned  Surplua 

at  5iiau-i  .tiai.  19.38  of  0t.O2O.4t9.34.  an  inrreaae  of  0284.604.03  during  the  year. 

Willi  .lerpeal  regrel  your  Hi  rector,  rerord  the  rerent  death  of  their  rolleague,  V.  W.  P.  Biirhanan,  K.C.,  who  acted 
lu'i  "'""y  y®«r«  and  .lore  1932  wa.  a  member  of  the  Board  of  INrertora.  He  at  all  timer 

Itirccmr^  dia<  liargrd  hia  diilie*  a*  IMrerlor,  and  hia  wiae  advire  and  judgment  will  be  greatly  mieaed  by  hie  fellow 


Irihiilr  Im  uRnin  due  lo  the  staff  of  the  Origanir.at 
«iperali«»n  t«»  further  the  pronress  of  your  C^m|>an>. 
u.  «.  nespert 

Monireal.  >o%ritiber  l.vlh,  1*)39. 


anir.ation  throuRhout  the  roiinfrv,  who  continue  through  loyal  co- 
Bn>. 

espertfully  submitted. 


r  l.vih,  1139.  4,  MARTl-N,  Presidepl. 

Consolidated  Balance  Sheet,  August  31,  1939 


shares  in  February,  1930,  sub¬ 
scribed  for  and  allotted  but  not  i.s- 
sued. 

The  preferred  .share.s  being  is- 
.sttod  w-ill  bejir  in  red  on  the  face 
and  back  thereof,  tlic  following  en¬ 
dorsement: —  “Dividends  upon  tlie 
preferred  share.s  represented  t>.v 
this  certificate  shall  lie  ciiniiilative 
only  as  and  from  July  14th,  1939. ’’ 

Transactions  on  the  Alontreal 
f'ttrb  Alarket  in  any  of  the  above- 
mentioned  shares  will  be  “privale 
settlement’’  and  the  words  “euinii- 
lativc  from  .luly  1939’’  must  lie 
written  on  the  floor  isale®  ticket. 

ON  H.  B.  r.  coM.nrrTi:  K 

The  governor  and  committee  of 
The  Hudson’s  Bay  <’o.  announce  the 
appointment  of  Lieut. -f’ol.  Hugh 
I’arquharson  Osier  ,  Winnipeg,  to 
the  Canadian  committee.  Other 
members  of  the  committee  are  G. 
W.  Allan,  K.  €.,  R.  .1  Gourley,  C.  S. 
Riel,  H.  B.  Lyall,  all  of  Winnipeg, 
and  D.  C.  Coleman  and  .1.  W.  AIc- 
Connell,  of  Alontrcal. 


when  he  rode  his  Irittli-si.  iiiid  lias  long  oeeiipicd  a  i  pi-im-hcs  of  I'hc  liank.  show  a  suti- 
aniiihellion  on  eo)-  inoininent  posilion  in  tlie  business  increase  lo  $<;4, 080,746  com- 

H-r  than  Hie  Iniild-  Hnancial  life  of  Alonlreal.  B'""  pared  witli  .$58.271.7.55.  Bank  prem- 
norning  fire  or  Hie  I>iirroak.  Alieli.,  Air.  Helnap  oli-  now  carried  at  $5,850,776, 

.veils.  liiined  liis  B..Sc.  dt'gree  at  Hie  I  ni-  jijrjijn.st  $5,946,045  I'ormerly.  With 

lornialive  \ear.s  pe  ol  .Neliraska.  He  is  iiresi-  itp,„s  „f  niinor  importance, 

ibellloii.  in  ISii.S  was  *'•  Si.  Alanine  Valley  ^  ;isf;pts  Hins  are  $187,939,- 

Sainl  .lohn  and  in  |  *  '"’H’t' Ti.' •  Lid.,  and  is  also  a  d"  tc- .  f.„nipared  will)  $167,307,518  at 
•I  here  he  wa  -  pro- - '"T  ol  Dominion  Lngineenng  <  "ni-  previous  year. 

Hon  of  aeeoniiiani. l-oeomoiive  ^  Following  are  eomparative  bal- 
:-xpansion  in  , he  < '"'."'’f i  nmie  sheet  figure.-  lor  the  past  2 
and  nnlling  1  Bng..  chairman  ol  he  | 

„  _  _ _ ,  Iioard  of  llie  exeenlive  eomniiltre  !  •  assfts 


fran.-rerred  lo  SainI  .lohn  and  in 
ISli'i  Id  Cliicago.  'I  liere  In-  wa  -  pro- 
moled  III  Ihe  position  of  aeeoiiiiiani. 
wilnessed  Hie  expansion  in  Hie 
liaeking.  grain,  and  milling  in- 
dilslries  and  heeame  versed  in  Ihe 
prohlems  of  exchange.  In  tlie  nexi 
few  vears  he  served  the  hank  in 
Monireal.  .NeweasHe.  'I'oronlo  and 
Ditawa.  lieeoming  nninager  in  Ol- 
lawa  in  1912.  He  wa.s  appninli'd  lo 
Hie  responsilile  posilion  of  ageni 
for  Hie  lianli  in  .New  A'ork  sliorily 
aller  Hie  oiilhroali  of  war  in  1911 
and  there  remained  for  seven  years. 


director  of  tlie  Hank  of  .Montreal. 

Hayes  Steel  Products 

Plants  Are  at  Capacity 


of  liranelies  with  lieadtiuarters  In  eapaeity  and  al 
Toronio.  He  lias  been  in  Toronto  showing  iniprovr 
since,  having  hrmi  apimiiited  assist-  vious  year, 
ant  general  manager  in  1923,  gen-  Recently  new  e 
eral  manager  in  19:’, I  and  tm  addition 

Wliile  Air.  t’ai terroii's  hanking  ca-  ritton  is  under  way. 
roer  goes  back  well  into  Hie  oil  of  10,000  sq.  ft. 
lamp  era  and  lie  was  trained  liy  OitO,  exelnsive  of 
batiker.s  of  the  old  seliool  lie.  is  company  is  in  p 
striotiy  modern  in  apiiearanee,  of  expenditures. 


Facilities  of  Trans- Canada  Air 
To  Be  Used  in  Training  Program 


KING  EDWARD 
HOTEL 


Ottawa  —  Tlte  'I'rans-Caiiada  .Mr 
Lines  wiili  ilieir  airimrts  and  oilier 
civil  flying  facililic.s  now  slrelcliing 
across  ('anuda  from  ocean  to  oeeah 


placed  hy  the  Ontario  government 
at  t.he  dispos.'il  of  the  survey  and 


are  proving  of  invaluable  assislaneo  reeonnaissanee  parties.  I'he  empire 
to  the  inauguration  of  Ilie  Ihnpire  training  project  is  already  off  to  a 
air  training  .scheme.  This  i.s  lieeom-  fair  start. 


TORONTO 


ing  itiereasingly  apparent  .as  Hie  ne- 


Here  at  OH.awit,  expc>rts  from  the 


CANADA  I  Kuiinlions  Ix'in.L;  carried  on  in  I'an-  British.  Australian,  New 


‘Rate  Schedule 

SIN(;LK  ....  from  *3’"“ 


tain,  Australia  and  .New  Zealand  defence  iind  transport  departments 
witli  Canadian  antlioriiies  are  near-  have  lieen  in  constant  oonsultaiion 
ing  a  eliniax.  .Many  of  Hie  airports  rounding  out  the  technical  features 


SIN(JI-K  ....  from  ,■>'  of  (Jip  T.< '..A.  w  ill  lie  iiseil  for  Hie  of  tlie  plan.  Marl 

DOL'BLK  ...  “  training  of  war  jiilois.  wliile  Hie  air  Riverdale  liad 

service  branelies  of  Ihe  Ininsport  Air.  King;  they  reviewed  The  pro- 
TWIN  BEDS  .  .  O'  departmeni,  already  seasoned  In  tlie  gress  of  the  negotiations  and  were 

SUITES  ....  “  *J^'**b  work  of  laying  Hie  groundwork  of  a  well  pleased  with  Hie  results.  In 

vast  peaectimo  organization,  will  be  plenary  session 
Permanent  Ratos  on  application  entru.sted  witli  tlie  task  of  seleeling,  all  governments 


Two  Dining  KcMtms... Popular 
pricril  Unfclcria...  <7uragr... 
“Ask  Mr.  Foslor”  Travel 
Service.. .ORicial  .AAA  •  Intel 


P.  KIRBY  ll  L  X  P, 


surveying  and  const ruci ing  all  air-  tiions  such  as  the  alloealion  of  costs. 
))or1s  needed  for  tlie  air  training  Tliere  is  every  indication  iliat  tlie 
plan.  .Many  survey  parlies  are  al-  great  air  training  itrojeei  wliicli 
r('ady  iil  wurk  in  Ihe  various  prov-  may  make  (’anada  the  air  centre  of 
inees.  .\n  effort  will  lie  made  to  sel-  Ibe  Fmpire  and  iv'.iieli  will  iimiues- 
•I  and  sni  \e\  all  me  needed  t rain- '  I ionably  liave  an  imporiani  lie-iriiu- 
ing  H  Ids  before  winter  .'•els  in.  In  on  ilie  eondnel  of  the  war  is  icing 
Hie  jirovinec  of  Ontario  survey  par-  launched  very  sal isfaxtorily  and 
ties  of  the  pioviucial  highways  de-  without  waste  of  time. 


A.SSKT.S 

1  ')  i  '» 

1918 

1  ; 

$ 

1  Gold  111  Canada.  . 

74fi 

76b 

;  Subsidiary  com 

3  53.205 

j  Notes  Bk.  t  an.id.i 

5,160,278 

‘  r>cposit3  Bk.  Can. 

9.1J3,676 

9,398,019 

iNotes  other  Bkf>. 

.t  1  7.400 

451,195 

^jl-'orciyn  Notes  .. 

5>.’28 

71,008 

1 

J  >.r»8i.49i 

15,414,471  ' 

1  Deposit  for  nole.'s 

771,845 

289.516 

'  1  Cheques  other  hk& 

7. .’hi. 790 

7.765.289 

1  (  Due  chartered  hk?. 

f.2'^.760 

622.688 

»  '  Due  bk.s  elsewhere 

3.:t-4.975 

2.809,896 

2^3. 4  8  T  ,fit>  1 

26,901.860 

^  Dom.  &  Prov.  J* 

year  bpjjds  .  .  . 

■  '  Dorn.  &  Prov.  over 

76,1  055 

16,048.051  , 

1  !  two  venrs  .  .  .  . 

•It, '>18.581 

31,458.273 

'  Municipal  Secs. .  . 

(.,i»h.599 

5,071.148  : 

Other  Securities  . 

35.861 

49.649  ! 

;i..709.IOO 

54.627,101 

Call  loans  Canada 

5,700.074 

5,454.382  i 

Loans  Provinces . 

587.978 

6,354,077  ' 

Loans  Municip.  . 

7.3'»l.784 

7.857.619 

1 

13, 181.730 

19.666,078  ! 

Curr.  loans  (rin.. 

64,080.746 

58.274.755 

750.744 

265,544 

I4C085 

220.639 

340.868 

344.3  3  7  ! 

Brink  Premises 

5,850,776 

5,946,045  j 

Letters  of  Credit. 

1,35  1,816 

967,468  ' 

Other  Assets  .  .  . 

65.57  7 

93,691 

187.959,829 

167.307.518 

LIABILITIES 

19)9 

1938 

i 

$ 

Circulation  . 

5,107.515 

5.573.813 

Dep.  Dom.  Govt.. 

1  7.006,062 

1.835,563 

Dep.  Prov.  Govts 

10.327.136 

8.439,505 

Deposits,  non-int. 

39.783.8  18 

36,084.302  i 

Deposits  interest . 

99,453.736 

95,203,907  ! 

161.570.752 

1  41, 563, 277  1 

Due  other  char 

1  tered  banks 
iDue  banks  outside 

1,023.200 

1.392,296  1 

Canada  . 

7.8i.4,56<i 

1.984,677  ; 

1 

3,887.766 

3.3  76.973  j 

i 

I  70. 766, 1)3  3 

150,514,063  1 

1  Letters  of  L  redit, 

j 

1  Lie . 

1.1  i  1,816 

967,468  1 

1  Cap.  stock,  paid 

1 

7,iUtO.OOO 

7,000,000 

Reserve  Fund  .  .  . 
Dividends  declai 

8,000, 000 

8,000.000 

ed  and  unpaid  . 

1  7fi,  )2fi 

1  76,612 

f.  A  L.  Bal..ricc. 

tin5  ,t>.)  4 

649.375 

1  5,8  41,960 

15.825,987 

1 

167,959.829 

I67.307.5IS  1 

ASSETS 

PROPER  IT  ACrOI  NT: 

Balancr,  August  31,  1938,  with  subsequent  additioni,  less  deduetioni,  at  cost  . 

l.rNa;  Reserve  for  Depreciation.  . . 

NOTE:  The  depreciated  value  as  appraised  by  the  Canadian  Appraisal  Company  Limited,  at 
December  31.  1934,  plus  net  additions  less  depreciation  provided  aince  that  date  it  $3,545,380.06. 
The  balance  of  the  book  value  of  Property  Account  it  repreaented  by  Formulae,  Trade  Marks. 
Processes  and  Goodwill. 

INVESTMENTS  IN  AMI  AlIVANt.ES  TO  PARTLY  OV.NEI)  SL'BSiniARY  COiMPANIESi 

Investments  at  coat,  less  reserve . . . . 

Advances  . . . . 

<  I  RREN'T  ASSETS: 

Inventories  as  determined  and  certified  by  the  Management,  and  valued  on  basis  of  coat  or 

market,  whichever  was  the  lower  .  .  ,  .  . . 

Trade  Accounts  and  Bills  Receivable,  less  Reserve.  . 

Other  Accounts  Receivable  . 

Amounts  due  from  Shareholders  .  . 

Marketable  Securities,  at  cost  . .  $274,267.29 

Less:  Depreciation  written  off  .  I.ts'sfi-s/so 

iMarket  value  $120,635,001  _ ! _ _ 

Cash .  . 

INSLRANfiE,  TAXES  AMI  OTHER  PREPAIII  EXPENSI  S  . 


9.320,147.6.5 

1,966.945.04 


832,409.14  ; 


i.494,4$1.0) 

54,932.45 


CAPITAL  STOCK: 

Seven  Per  Cent.  Cumulative  Preferred- 
Authorized  --40. 000  Shares  of  $100.00  each . 


LIABILIITE.S 


Issued  -  34,600  Share,  of  $100.00  each .  ...  $  3, 

NOTE:  Dividends  aggregating  $14.00  per  share  have  accumulated  on  the  Preferred  Shares  of 
which  $1.75  has  since  been  paid. 

No  Par  Value  Ordinary-  — 

Authorized  225.000  Shares 

Issued  — 200,000  Shares .  4 


$  4,000,000.00 
$  3.460,000.00 


HIT  ro  PARTLY  OWNED  SI  BSIHIARY  COMPANY  . 

CLHKENT  LIABILITIES: 

Trade  Accounts  Payable  and  Accrued  Liabilitiea . ; .  J 

Mortgage  Payable,  with  Interest  accrued  . 

Deposit  Accounts  . . 

Provision  for  Dominion,  Provincial  and  Other  Taxes. . . .  . . 

RESERVE  EflR  ALLOW  ANtlES  TO  RETIREII  EMPWJYEEIS . 

E.ARNEIl  SCRPl.l'S  -  As  per  statement  attached .  '*■'  * 

CONTINCENT  LIABILITY:  In  respect  to  guarantee  of  the  Bank  Loan  of  a . 

partl.v  owned  subsidiary  company .  J25  000.00 

CtlNSOLIOATEO  STATEVIE.NT  OF  EARNEH  SliRPLI'S  AND  PROFITS 
ACCl  sr  31.  19.39. 

Net  Operating  Profits  for  the  year  ending  August  31,  1939,  before  taking  into  account  the  items 

shown  below . . 

ADD: 

Interest  and  Dividends  on  Investments . 

Dividends  from  Partly  Owned  Subsidiary  Companies . 


DEDUCT: 

Provision  for  Depreciation . . 

Provision  for  Dominion  and  Provincial  Income  arid  INofita  Taxea . 

Allowances  paid  to  Retired  Bmployeea . 

Directors'  Fees  .  .  .  . 

Legal  Feet  . . 

Salaries  paid  to  eleven  Executive  Officers  of  companies  consolidated  herein 


279.843.44 

2.120.00 

174.597.50 

142,032.40 


2oieM.02 

4,30S,0$3.37 


$12,73S,22|.31- 


50,090.40 
$  203,64$.ei 


77,590.60 

105.000.00 

24,520.66 

5.300.00 

2.112.02 

72.$20.00 


NET  PROFIT  for  the  year  . 
Earned  Surplus,  balance  at  Auguat  31,  19.32. 
ADD:  Pricr  year's  adjustments . 


$  4,020,449.34 
t6,632.3C 


DEDUCT  Dividends  of  7  "T,  paid  during  the  year  to  Preferred  Shareholders  of  The  Sherwin-Williams 
Company  of  Canada,  Limited .  .  . . 

EARNED  SURPLUS,  balance  at  August  31,  19.39 . . 


293,42|-34 

$  510,121.27 

4,227,071.70 
$  4,547,2S3.37 
243,300.22 
$  4,32$,0$3.87 


Approved  on  behalf  of  the  Board: 

V.  M.  DRURY  1 

P.  F.  SISB  J  Directors. 

ADDITDRS*  REPORI  lO  THE  SIIAREIIOLUERR  •  . 

We  have  made  an  examination  of  the  books  and  accounts  of  The  Sherwin-Williams  Company  of  Canada,  Limited  and  its  WI«oUy 
Owned  Subsidiary  Companies  for  the  year  ending  August  31.  1939.  and  have  obtained  all  the  information  and  explanationa  wUth  ve 
have  required:  and  we  report  that,  in  our  opinion,  the  attached  Cur.aolidated  Balance  Sheet  at  Auguat  31,  1939,  is  properly  drgvn  up 
ao  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  combined  affaire  of  The  Sherwin-Williams  Company  of  Canada,  Limited'  aM 
its  Wholly  Owned  Subsidiary  Companies,  according  to  the  best  of  our  information  and  the  explanationa  given  to  iia  and  aashpaa  by 
the  books  of  these  Companies. 

In  accordance  with  Section  114  of  The  Companies  Act,  1934,  we  also  report  that  in  respect  to  three  partly  owned  subsidiary 
companies  the  aggregate  profits  for  the  year  were  taken  up  in  these  accounts  to  the  estent  that  dividends  were  declared;  !•  regMct 
to  txvo  other  partly  owned  lubsidiary  companies,  the  aggregate  losses  fer  the  year,  amounting  to  $31,473.40,  have  oat  been  pro^d^ 


for  in  the  attached  accounts. 
Montreal,  November  2,  1939. 


PRICE.  WATERHOUSE  Is  CO., 

Auditors. 


/ 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  17.  1939 


SHIPS  FOR  WAR 
TO  BE  BUILT  ON 


Dominion  Square  Corp. 
Stock  Listed  Montreal  Curb 


VcsmU  to  Insure  Flow  of 
Supplies 


WORK  IS  CO-ORDINATED 


(hir  .lulv 
The 


On  (he  basis  thst  the  pDlic>  ot  the 
Allies  will  be  to  vln  the  war  ns 
tluickly  and,  as  eheaply  as  possible, 
■)00  of  first  triosed)  mortgage '  and  as  the  eonstimption  cf  muni- 
honds  dated  .luly  Ist.  iniltl.  and  j  (tons  thus  far  has  been  limited. 

Ameriean  business  is  retlsing  Its 


1st.  Ih.'iO. 


The  eapital  stoelt  of  Dominion  I 

M  Square  (.urporatlon  has  been  ap- ,  (Continued  from  Page  O 

CX  I  proved  for  listing  and  ealled  for ,  wneat  conatjniptlou  by  scientific 

01  •  Ln  If  nCllvL  ,  "■admg  on  the  Montreal  Curb  'far- 1  njethods. 

I  liet.  The  ticker  abbreviation  will  bo  i  ^  L.  n 

gm  ..  j  ■  ^  .'DSC.  The  listing  covers  the  author- 1  J7*r '^^*** 

i^nadian  laros  to  i^onstruct  a |  of  .jg.goo  common  I  Business  Uncertainty 

I  shares  of  no  iwr  \alne.  ail  of  wliich 
tire  i.'Sued  and  outstanding.  Tn  ad¬ 
dition  to  the  common  stock  the  com- 
I  pan,';';',  eapitalizatiou  includes  .$3.- 

'  .1 1 

Ollawi  Bureau  The  F'InencisI  Tlmce  , 

Ottawa  —  Through  the  appoint  , 

ment  of  a  transport  eoutrollcr  in,  eomiiany  owns  and  opeiatesj 

Canada,  the  govermncnt  at  Ottawa  i  ^duarc  Building,  ist 

ib  seeking  to  aid  in  making  tlic ;  ^  btrects. 

uSObt  effective  n.se  of  Britain's  mas- 

iery  of  the  sea.  By  creatine  tin  of-  * piescnt  capitalization  arises 
fice  whi*h  will  deal  nith  applica-  "’f  reorganization  of  tiie  Cor- 

Uoub  for  priority  in  shipmcui  of  e.-  PO'ation  under  the  Coiupt^les'  cre- 
seutial  war  supplies  an  important  ditors  .Nrrangcinent  .Act  1933  of  the 
oog  is  being  forged  in  the  vhcel  cf '  Dominion  of  lanada.  Under  the  re- 
th©  trausporl  svstcni  of  ;illied  ^^in  or^aDi/ntion  plan  the  proFent  |3,- 

needs.  It  is  obvious  ihat  the  full  i 1 7-^00  of  first  mortgage  bonds  were 

benefits  of  the  Allied  sea  power  arc  •^'■‘‘Ued  in  c.xchance  for  $4,690,000  of 
10  be  secured  nut  onh  ihroiigii  tlie  '  first  mortgage  bond  and  ac- 

blockude  of  Cfermany  but  lliiough  f*  'lod  intci  o.st  on  the  latter  was  i  mcsiic  conditions,  is  to  be  found  in 

Uie  most  efficient  liundiiig  ui'  .Mlied  i ‘  ancelled.  Holders  of  the  old  fit'll  |  the  action  of  the  slock  markets.  And 


Car  Loadintt  Still 
Reflect  Grain  Tie-Up 


Car  loadings  for  the  week  ending 
November  4  amounted  tu‘  Tig.OOS 
tars  compared  with  .Vi.in.'."-  in  the 
previous  week  at"'  i4.01ti  in  the 
corresponding  week  last  year.  How¬ 
ever,  the  decrease  In  grain  was  1,- 
613  ears,  lillevators  ai  the  head  of 
the  l^akes  and  in  the  Trairie  I’ro- 
vinces  are  congested  with  grain,  and 
only  4,547  ears  were  loaded  in  the 
Western  division,  or  less  than  one- 


WEST  PREPARING 
TO  SUPPLY  ALUES 
WITH  MORE  HOGS 


Feed  Resource*  Can  Be  Used  to ' 
Great  Advantage  in  Pro¬ 
ducing  Animal  Products  i 


ALREADY  BIG  INCREASE 


Winnipeg.  —  By  reason  of  Its 
abundant  feed  resources.  Western  i 


Ideas  as  to  the  extent  of  war  orders  j  quarter  of  the  loadings  s*'®" ,  irea'tistTili^tante"^^'^^^ 

Mom- 1  likely  to  be  placed  in  that  country.  |  ‘'A‘?‘'’Xumodme8  ' 

„,and  pulpwood„  othsr  commodities ,  n„r.  i 

showed  gains. 


It  is  being  realized  too.  that 
compared  with  the  last  war.  the  Al¬ 
lies  are  not  only  much  belter  pre¬ 
pared  but  have  much  greater  faciU* 
ties  to  produce  for  future  needs.  The 
attending  uncertainty  as  to  the  for¬ 
tunes  of  business,  even  with  indica¬ 
tions  of  further  improvement  in  do- 


eomuierc''  on  the  high  lens.  Ton-  bonds  also  recenvth  all  of  prevailing  uncertainly  is  shared 

nago  available  lot  the  transport  oi  ibe  new  common  stock  on  the  basis  j  rmintrv  dbmiia  tho  fa.o  <ha. 

essential  renniremenis  of  the  allies;  of  ten  common  shares  for  each  5  V  f  ^ 


is  not  unlimited.  There  have  been  bthi  of  tiic  old  first  mortgage  bonds  |  there  is  .assurance  of  important  war 
the  unavoidable  lo.-.ses  loroiigh  U-  held.  The  old  6Vi<>e  general  mort- :  orders  both  for  requirements  of 

'  gage  bonds  were  eaneellcd.  and  the  ‘ 
holders  were  paid  $130,000  in  cash. 

The  old  preferred  and  common 
sharts  were  cancelled. 


'boat  aefion;  howecej .  suecessfiill.v  ! 
and  unfcmittentl>  these  aeti' iiies 
have  been  combatted  i 

The  re  have  been  aitaek.s  on  neu¬ 
tral  vessels  and  the  law  now-  in  I 
force  in  the  United  State.s  forbidding 
American  shipping  from  entering 
war  zones  furtliei  reduces  the' 
amount  of  neutral  shipping  that  ^ 
ihignt  have  been  used  for  tin  car-' 
riage  of  purchases  of  .supplies  from  j 
American  facioncs.  Chaiiging  the , 
flag  from  that  of  the  United  States  j 
to  Panama  whicli  might  have  re 


forces  to  be  trained  in  this  country 
as  well  as  to  support  the  campaign 
in  Europe. 


WEST  IS  LOOKING 
AHEAD  TO  MUCH 


I  Economic  Index  Down 
Despite  Business  Gains 

Two  of  the  six  factors  indicating 
'  the  trend  of  economic  conditions, 
compiled  by  the  Dominion  Bureau 
ijOf  Statistics,  recorded  a  gain  in  the 


Slight  Increswe  in 
Commodity  Frice  Index 

The  general  wholesale  commodity 
index  of  the  Doraiuiou  Bureau  of 
Statistics  increa.'ved  to  79.1  In  the 
week  ended  November  10  from  79.0 
In  the  previous  week.  Included 
among  the  commodities  to  show 
strength  were  ftrains,  potatoes,  silk 
fabrics,  raw  wool  and  tanning  mate¬ 
rials,  while  fresh  meats,  lard,  raw 
Bilk  and  tin  moved  lower. 

Tbs  various  sub-group  indexes 
were  as  follows,  with  those  for  the 
previous  week  in  brackets;  vegetable 
products.  67.5  («7.t) ;  animals  and 
their  products.  79.5  (79.9);  fibres, 
textiles  and  textile  products,  74.7 
i  (74.0) ;  wood,  wood  products  and  pa¬ 
per,  84-2  (84.2);  iron  and  its  pro¬ 
ducts,  100.6  (100.6):  non-ferrous 

metals  and  their  products,  74.3 
(74.5):  ..non-nietallic  minerals  and 
their  products.  86.2  (86.2):  chemicals 
and  allied  products.  81.8  (Si. 7) 


HAl  llfcK  week  of  November  while  the 

11411  1  lldll  wholesale  price  level  was  unchang- 

Mr’'°n\.osfwrb°*’lV°a  Active  Holiday  prices  and  speculative  tradlng^°re^ |  A  continuation  of  the  high  ingot 

event  Hriti«h  shins  will  have  to  i  Season*  Since  Before  corded  declines  from  the  preceding  i  operating  rate,  a  slight  change  tn 
event  British  hllips  wm  nave  to,  week  The  hiiRine««  in/ler  i  „■>  m,-n,.Onp'  hnoi. 


UjS.  Steel  Production 
Continues  at  High  Level 


Depression  Expected 


transport  supplies  bought  in  thc^ 

Laittid  States,  and  Canada  w  ill  need  ;  — - 

increasing  tonnage  as  this  country  |  BUYING  POWER  RESTORED: 

assumes  its  role  as  reservoir  of ;  _ 

foodstuffs  and  arsenal  for  the  allied  j 
countries. 


week.  The  business  index,  includ-jthe  voltime  of  frc.sh  incoming  busi 
ing  carloadings  ami  wholesale  i  ness,  and  a  moderate  softness  tn 
prices,  showed  gains  over  the  same! scrap,  were  highlights  in  the  Ani- 


wcek  of  1938.  while  the  other  four 
factors  were  at  a  lower  position. 
The  railway  freight  movement 


tVinnipcg.— tVitli  Chrisimas  a  tit- 

-  ..  „  o.  •  '  away,  the ,  showed  declines  from  the  preceding 

To  BuUd  bhipv  On  J*t.  Lawrence  i  West  i.'v  already  assured  of  one  of  week,  the  index  receding  from  79.9 

.ts  announced  by  Sir  John  Gil-  ,  the  most  active  holiday  seasons  to  74.9.  The  decline  in  the  west- 

mour,  British  minister  of  shipping, :  since  the  flush  period  of  1928-29.  ac-  ern  division  reflected  the  reccsston 
shipyards  along  the  St  I^wrcnce ;  cording  to  the  forecasts  of  big  mer-  in  grain  loading.s  due  to  conges- 

wijl  likely  .soon  receive  orders  for  i  chandlsing  houses  here.  The  w.avejdion  at  the  elevators.  The  traffic 
the  construction  of  vessels  to  help  of  heavy  buying  which  has  marked '  movement,  during  the  first  43  weeks 
keep  up  the  suppD  .  Briti.sh  yards  j  the  post-harvest  season  on  the  prai- :  of  the  year,  was  g.OSl.OOO  cars,  an 
at  the  same  time  will  be  kept  work-  rles  is  likely  to  be,  accelerated,  par-  increa.«e  of  more  than  ,56.990  ears 
ing  to  capaclO  .  Tn  fnis  general  ef- j  ticularjy  as  the  publir  appears  rc-lfrom  the  same  period  of  1938, 
fdrt  to  keep  up  tlir  totlnagc  and  lojconrilcd  to  the  forecasted  rise  iu  ,  The  wholesale  price  indc.v  was 
make  the  best  use  of  vessels  avail- 1  prices  as  soon  as  the  current  stocks 
able  Canada  vvill  play  its  part.  show  signs  of  depletion.  Due  to  the 
The  ob.iect  of  tlir  .sppointnient  of  advanced  returns  which  producers 
has  been  .'ire  receiving,  however,  the  West  is 


erican  steel  Industry  last  week. 

Steel  Ingot  output  throughout  the 
country  remained  unchanged  from 
the  level  of  the  previous  week  at  95 
per  cent  of  capacity  with  cur¬ 
rent  production  at  recent  levels, 
there  is  little  or  no  indication  of 
any  substantial  change  either  ou 
the  up  or  down  side  in  the  next 
six  weeks. 

Output  last  seek  increased  one 
point  from  the  previous  week  to 


transport  controllc: 


95  per  ednt  of  capacity.  There  still 
is  a  good  possibility  that  raw  steel 
fully  maintained  in  the  week  of :  output  her©  will  top  the.  93  per  cent 
Nov^ember  3rd.  the  index  remaining ; mark  reached  In  1937,  It  is  expect- 
ai  79.  Crop  product*  Averaged  the :  ed  that  at  Idast  one  or  two  addi- 


made  clea.-..  The  .lim  i«  to  ensure  |  in  a  better  position  to  buy  than  it 
thaf  rail  and  other  Mud  transport  i  has  been  for  the  past  ton  .vears 
be  coordinated  vvith  or^an  trafflr  so  |  Because  of  the  clamor  for  good,- 
that  e.ssenti.il  supplies  and  muni- !  of  virtually  all  kinds  one  of  the 
lions  from  Canada  shouid  reach ;  greatest  merchandising  orgauiza- 
their  destination  vvith  the  lOast  pos- ,  tions  in  the  West  has  been  obliged 
sibic  dcla>.  .\pplications  for  prior-  to  sejid  out  its  buyers  on  an  extra 
ity  routing  of  shipments  urgently  |  tj-,p  to  eastern  Canada  to  avert  .sc- 
needed  will  be  placed  with  the'rious  deficiencies  in  popular  liuca. 
transport  controller  by  government ,  Overseas  supplies  have  been  largc- 
ag^ncies,  Canadian,  British  or '  ly  eiit  off  by  the  war  and  the  high 
I'rench  or  by  private  parties,  and  |  rate  of  exchange  is  minimizing 
the  transport  controllci  will  act  ac- 1  purchases  in  the  United  States. 
corAingly.  The  controller  will  work  1  ibTiiip  grain  prices  have  remain- 
in  cooperation  with  the  British  rain-jp^j  fairly  stationary  af  late,  sharp 
Istry  of  shipping.  The  duties  of  the  |  advances  have  been  recorded  in  vlr- 
nevv  official  will  be  published  in  an  I  juallv  everything  clae  which  the 
order-in-council  which  vvill  shortly  Western  farmer  hAs  to  sell.  The 
appear  in  ih'  Canada  Gazette.  To  jg  jjjat  livestock  products 


remove  any  possibility  of  misunder- 
staudins  the  nature  of  the  functions 
Of  the  controller,  it  has  been  point¬ 
ed  out  that  private  shippers  may 
use  tneir  own  discretion  about  whe¬ 
ther  they  ccek  priority  routings  or 
not.  Government  business  also  vvill 


will  .'ll!  gradually  attain  hicher  lev¬ 
els  during  the  v»’inter  months,  and 
tlicre  will  be  a  keen  demand  for 
everything  which  the  West  has  to 
sell.  The  only  exception  is  proba¬ 
bly  poultry  which  will  likely  lie 
marketed  at  reduced  prices  owtns 


oamc  as 


the  preceding  week  tional  blast  furnaces  will  be  blown 


v^  hile  increases  were  recorded  in  I  in  here  within  the  next  month, 
■animal  products  and  textiles.  !  With  producing  equipment  being 

The  weekly  index  was  104.6  as  taxed  t«  the  utmost,  there  l8*a  prob- 
asainst  105..5  in  the  preceding  week  ability  that  the  logof  rate  for  the 
and  108.2  m  the  same  week  of  1938.  country  as  well  Af.  in  s-sVeral  dls- 
The  short-term  and  long-term  de- 1  tricta  might  fluctunte  duo  to  shut- 
clincc  were  consequently  0.8  per  .downs  occasioned  by  needed  re¬ 
cent  and  3.3  per  cent  respectively.  pairs. 


Cinidian  Business  Index 


ing  to  agricultural  authorities  here. 
By  accelerating  Us  production  in 
this  way  the  West  will  not  only  be 
making  a  subatantlal  contribution  to 
the  food  requirements  of  the  allied 
nations;  it  will  be  developing  Its 
own  agricultural  possibilities  tind 
providing  a  profitable  outlet  for  its 
grain,  of  which  the  outlook  is  there 
will  be  no  market  shortage  for  some 
time  to  tome. 

The  survey  by  the  noinliiion  Bu¬ 
reau  of  Statistics  on  June  1  showed 
4,294,000  pigs  in  Canada.  Of  these, 
1,771.200  were  in  the  prairie  provin- 
CC.S.  The  West  had  less  than  half 
the  pigs. 

But  there  hud  been  Jiu  increase  of 
808.000  since  June  1.  1938.  The 

greater  part  of  that  increase  hud 
come  in  the  prairie  provinces  W'herc 
there  were  580,600  more  pigs  than 
in  tho  previous  .voar.  This  xvould 
seem  to  .mIiow  tli.at  farmers  find 
stronger  economic  rca.sons  to  get 
into  hog  production  In  tho  West  than 
in  tile  East. 

Largest  Increase  in  Alberta 

The  largest  increase  in  total  was 
In  Alberta,  where  there  wore  993,- 
200  hogs  or  286.200  more  than  In  the 
previous  year,  Haskntehewnu.  where 
hogs  had  to  fade  out-  of  the  farm 
scheme  after  tlic  drouth  of  1937. 
lumped  hog  pniductlon 
470,000.  .Manitoba  (vas  up  92,000  to 
311,000. 

•Most  of  the  hogs  arc  raised  in  the 
north  and  It  is  Interesting  to  notice 
that  the  districts  producing  the  low¬ 
est  portcln  wheat  produce  tho  most 
hogs.  If  Western  Canada  goes  into 
hog  production  there  will  ho  less 
wheat  but  better  wheat  to  export. 
Looking  ahead  to  the  time  .iftcr  the 
war  this  would  be  a  happy  result 


Smooth,  distinctiTe 
and  unsurpassed  in 
quality  and  flavour, 
Piccadilly  "London 
Mixture"  has  for  years 
held  the  enthusiastic  favour 
of  discriminating  smokers 
who  demand  a  mild 
tobacco  free  from  "bite". 
You  could  not  put  a  liner 
tobacco  in  your  pipe. 


Piccadilly 


LONDON 

SMOKING  MIXTURE 

Pm  I LD I 


Canadian  Corporations  on 
Parade 


from  mills  covers  a  wide,  raugc  in¬ 
cluding  all  tlnc.s  of  while  and  grey 
eottons.  prints,  sheeting.'',  pillow 
cottons.  longcloths,  cambrics,  duck.s. 
bags,  twills,  drills,  quilts,  Iiurcaii 
cover.s,  towels  aud  towelling,  yarns, 
blankets,  rugs,  twinc.s,  narrow  fab¬ 
rics.  rayons,  aud  numerous  other 
02,400  to  I  lines  used  in  rubber  and  other 
trades.  Tho  company  has  a  payroll 
of  about  7,000. 

Contrary  to  the  belief  apparently 
held  in  various  quarters  that  the 
Canadian  textile  industry,  behind 
the  shelter  of  tariff  protection,  has 
been  able  to  reap  huge  profits.  Do¬ 
minion  Textile  Co.,  like  the  other 
Canadian  companies,  has  been  forc¬ 
ed  to  compete,  in  recent  years,  with 
.  -  -  I  products  dumped  into  the  country 

prices  below  production  costs. 
r.r.R .  r  countries  where  wage 

rates  have  been  lower  than  have 
prevailed  in  Canazla.  Profit  margin, 
particularly  in  the  recent  depres¬ 
sion  years,  has  been  c.xtrcmcly  nar¬ 
row.  and  non-cxlstcnt^  on  jnany 
lines.  ' 

mils  IsM  ts  Model  ' 

To  meet  tbitt  'Situation,  ‘and  et  the 
s.amo  time. maintaJo  prevailing  wage 
rates,  company  has  concentrated  on 
installing  tlic  most  efficient  plant 
equipment  and  steadily  improving 
efficiency  of  operations.  As  a  re¬ 


ferent  position  on  farms  in  the 
wheat  belt  and  in  tho  northern  mix¬ 
ed  farming  area.  On  the  grain  farm 
some  pigs  call  be  fed  on  cleanings 
that  are  not  worth  shipping.  Sam¬ 
ples  were  recently  received  by  the 
•Manitoba  departmeut  of  agriculture 
of  cleaned  grain  from  which  2opcr 
cent  had  been  taken  in  cleaning. 
The  material  cIcaucU  out  was  large¬ 
ly  cricked  wheat  and  wild  oats 
and  would  make  goorl  pig  feed. 

In  the  north  where  crops  are 
grown  for  pigs,  barley  gives  a 


greater  weight  of  feed  to  tho  acre ,  . 

than  wheat.  When  barley  is  seeded  i 'tccordlng  to  testimony  of  icad- 
»hi«  Wo  000...0,  I  Ing  International  buyers  on  flic  at 


not  be  placed  by  the  new  official.  |  limited  over.scas  markets 

His  duties  will  he  cleat  l.v  defined,  ^^.jn  j,,,  available. 

The  ciration  of  tlic  ucvv  office  mt- 

dcf  the  niiiiKstry  of  traiispori  has  ,  '  lofbing  Business  ,\cllsc 


FINANOIAL— D.B.S 

Bank  Oebita,  Septembar  . 

Bank  Dtbita,  Firat  S  Montha . 

Bank  of  Canada  Reserve  Rntio,  .N-ov.  8 
Chartered  Banka  aa  at  Septembet-  50  — 

Demand  dapoaita  . 

■Savings  deposita  . . 

Current  loans  in  Canada  . 

EXTERNAL  TRADE— D.B.S. 

Imports.  August  . . 

bxporta  (Oomealic),  August  .  . 

Favorable  Balance  .  . 

Imports,  Eight  Montha  . 

Export!  (Domestic) .  8  Months  .  .  . 

Favorable  Balance.  8  .Montlia  ... 
Domestic  Lxporla  in  September  .  .  . 

Tolal  Importa  In  September  . 

Favorable  Balance.  September  ,  .  . 


iicou  a  vvu;-  measure  dc.«igncd  to  aid 
ih('  cooperative  effort  1).'  c\i>cditing  in?  hu-incss  bettor  by  from 
the  delivery  of  the  .atiicwb  of  war 


.Maniifactiirfi  s  report  the  rloth- 
il  to 


OHAWACARCO. 
SHARES  LISTED 


Stock  of  Reorganized  Company 
Called  for  Trading  Montreal 
Stock  Exchange 


30  per  cent  w  ith  some  rcstrictiou.a 
on  getting  supplies  of  cloth  and 
prospects  of  greater  efficiency  as 
the  war  proceeds.  Mills  in  the  East 
from  which  supplies  arc  bought  al¬ 
ready  arc  tied  up  with  war  orders 
and  arc  likely  to  be  so  for  umutlis  to 
coiuc.  Thir,  may  ho  the  main  rca- 
:-oii  for  increases  in  volume  of 
clothing  hu.ving.  Retail  .stores  and 
mail  order  houses  report  that  or¬ 
ders  for  such  arfirles  as  suits  of 
elotiiCi.  iinderweai.  and  most  wool- 
IIJC  conimori  Mock  of  Ottawa  Car  '^'9  articles  are  larger  .ind  more 
and  .Vircraft.  Limited,  has  licen  called  uuinerous  tlmu  for  several  .'^ea- 
for  trading.  The  tir-kcr  alibit-v  iaiion  '^"n  =  . 

j-  Q  (  .Mready  there  is  a  run  on  woollen 

Ottawa  Car  and  Air<  r.-ifi.  l.imiieu.  vaini,  a. most  :is  great  as  dur.ng 
was  previously  tlic  Utfav  a  t  nr  .'Ian-  'he  prak  days  of  the  former  win. 
iifr.nturiri,g  <  onipant.  L.iiiiicd.  and  ■‘■a'cs  in  r  'ty  and  couiitrv  rtoiis 
Ihc  sharer,  of  iIk-  lalli  r  <  oiiipaii.v  have  h  r  ii  cnoinions. 
were  removed  li-oiii  the  .MorOreal  In  'ood  <  oiiimotlilio-.  prices  -ri 
tiiock  Lxchatikc  Lsi  at  lln-'  tier  of  mo  t  <  a  cs  ai<  up  but  panic  inlying 
tiiitinof.;-.  V' I  diH  .  da.' .  Mii'p:' nieiita  i  .v  of  I'ri'i.'  da.V',  of  the  war  luvr-  dwin 
leitcrs  paiv-nt  conlinniiig  lin  cliangc  dbi!  out  and  pnrebases  are  no.v 
in  name  and  autnoi  iziiii;  lin  i  ai'iial  .  noi  nial. 

I'Coi ganiz'Uioii  weio  irmied  m  ()!ta-|  The  bigli  tempo  of  immediate  pr< - 
vvh  f  iiesday,  .Vovcriitn  i  Mill  ■  i  (  linstnias  bnsiiKss  ii.is  not  been 

'The  lir-tirif  cove’ a  shares ,  readied.  ■|'riu:>  inrreas.e.r  in  volume 

of  no  I'ai  va'iie  ceininon  s-ocK  of  are  noi  a.-i  niueh  retlcctcd  in  an  in- 
tluuvva  I  a:  and  Anciafi,  limited,  eifs^ed  number  oV  einployee.s  i<r 
out  of  a  total  aiitbon/.ed  issue  of  'hey  will  he  fieiaiiers  ■'av  tiuit  in 
ISO.OC'O  .'h.aie.r.  Tie  rha.er  lisicd  th"  '.hrisimss  i  u*h  individual  pur 


Al  t.'  being  if-sued  m  e.-vchange  for  the  i  ehflscs  .ire  generally  i<niall.  At  the 
ll.T’.n  tharea  of  Ottawa  i  n-  Manu- '  oiOmeni  single,  purchase*  .arc  larg- 
faciurlng  tompau'.  Liuiioid.  prev-  er  iliati  normal.  Otie  of  the-  h'g  rea- 
iously  listed  Holder-  of  the  oid  sons  has  been  the  heavy  pureba.- 
*i6ck  are  receiving  five  sbare~  of  ;ug  of  elothtog 
Ottawa  Ce,'  and  Airriafi.  Limited,  j  Shoe  IhireJiStS*  l|t  ^hsTplJ 
(er  each  ©tts  ihye  of  Ottawa  Car  i  -There  has  been  »  ibarp  IncrtMfce 
yUs.ufacturing  '.ompan-.  Limited,  p^rcbAie  nf  *h6«l.  NAwf  oM©r» 

held  the  c6*pinv  hat  no  bnndt  and  again  ItkeL'  tn  tit  up  the  fae- 
n©  prSferfed  etoCK.  tories  and  prices  are  bound  to  be 

Th€i  coza^fty  rec^htU  acquired  18  .  -(jiere  has  not  been  n5uch 

ame  of  Ottawa  Airport  Property  j  knowing  tliere  will 

^  now  owns  part  of  the  field  up*  i  tniycr*  8re  gettinr  m  OH  preseflt 


Phyiiciil  V'olumc  df  BurIm^?r . 

Index  of  InHuiitria!  Production . 

Minera!  Production : — 

Copper  Lxporti,  Lbe.  . . 

Nickel  Lxports.  Lbs.  .  . 

Lead  Production  (0  mo*  )  LHr . 

/me  Lxporls.  Lb* . 

Gold  Shipm^ntt.  Fine  Om.  . 

Silver  Shipments.  Fine  Ozs . 

Cob]  ProducMon,  Tons . . 

Mfcnufuclurlng  Production,  1026  100  . 

Flour  Prodution  <0  mot.).  BbU . 

5uqir  Mentifuciured.  Lb* . 

<  igerettes  Released.  No . 

Lcetli^r  B>X>ts  end  (0  m.i  Pri. 

UAw  Cotton  Consumption.  I  b*. 
Newsprint  Production.  TonR  ... 
I.xporl*  of  r*Utiks  A  Poerde*.  OQO  It. 
5letl  Ingol  Prodiictloti,  Long  'Ions  , 
Pi*  Iron  Production,  Lon*  loriR 

Automobile  Production.  .No . 

Petroleum  Imporis,  CUI*.  . 

Crude  Rtjhhfvr  Imporis,  Lbi  . 

i.nii*!  ruclion 

Contracts  Awarded.  %  .  . 

R’lilding  Perniitii.  $  . 

Fl^ctrlc  Power  Production,  000  k  w.h 
rRANSPORTATION— 

(  '•^rloHding-R  — 

Cars .  . 

(  urnuUtive  Total — 

Car*  . . 

t.N-.U.  CroRR  Revenue  — 

Week  lo  November  7  . 

4,.IVH.  Orosa  Revenue  — 

M  rek  to  November  7  . 

SEPTEMBER  AND  NIN 

C.  NR- -^September - 


Operaling  revenue'* 
Operating  expenses 


Net  revenue . 

I  tr.^l  Nme  Months — 
Opet  aim*  revenues 
Opei.ilin*  expenses 


Nel  revirtue 
d—  Deficj* 

C.  P  R  -  5epiernber — 
O^oss  earnings 
Workin*  0ip4ni6A 


port,  o^voMi  by  th*  Dhiainioh  j  **  brought  *mt)l©yfli*lit 


„  perhaps  an  additional  3  . 500  rail 

rkny  wlJl  have  Acc***  to  th©  fa^ih.  _  i. _ _ 


rkny  w’lJl  have  Acc***  to  th©  faoih 
tifej  piovided  at  the  airport 


way  emjloye©*  on  Western  lines, 
but  railway  activity  Is  temporarily 


iiiiViat  i99£  DtV.w-.  railway  activity  Is  temporarily 

During  IMS  Mannfac- j  wheat  ship. 

si  ^’'^'•'ments  to  the  bead  of  the  lakes.  Tn 

flends  "^imtlOg  to  $6  per  share ,  elevtors 

"J  i  M  w"  "''’*'®"^:!be©n  busy  but  speculative  bu. 

tog,  and  on  May  1st  thi.',  year,  paid  peen  quiet. 

$2  a  «bnrc  in  «1  vid^nds^  Prevmit.s  y 
the  cmipany  paid  dividends  on  i  s  ^ 

capital  s  ock  in  the  years  191, 

'“elusive.  1,;.  increases  ar 


!  been  busy  but  speculative  business 
has  been  quiet. 

3  be  volume  of  farm  implement 
than 
rs  say 
re  not 

'  shown  in  the  fall  season.  Uollec- 
I  tions  are  claimed  to  be  good. 

Better  business  is  being  reflected 
I  in  more  employment.  On  the  pay- 
1  ,  t'fiis  as  compiled  in  returns  forth© 

Held.  ;  ‘I’  I  wag©  tax  m  Manitoba  ihsre  has 

:Mia.  .Sask..  in  I9H.  i.hmit  ^  UpsWtog  th©  Ust 

liNvr  10(1)  .xiipp  ,v  L  t"d  months.  Figures  are  not  avaii- 
8.1. oon  laiiTiCrs  in  Mn-  ihiTP  I’raine  •  .. 

PiO'  iivvif,  Sln<r  I9:t.'>.  l.v .  I  I). 000. 000 
liceii  nave  Iwcii  diMUibnleil  Illldei'  the 
f’lH'i'ic  I'.'iiMi  I  tchii  lijlitn  ( ion  pro- 
cranime. 


Itegiiia  —  Wcsiern  t'anada  von- 
iiiiue.s  active  in  iiee  planting.  Rince  | ' 
till'  Dominion  Korc.'»try  .nnd  Nursery  | 
ttialions  were  r.stalilished  at  Indian: 


Net  earmnt. 

.Fir.t  Nin*  Manthj- 

Grol.  earnml*  . 

wArktA*  aapiniaa  .  . 


195? 

1938 

Chang* 

*2.811.651.000 

*2.654.900.000 

•r  0-  7 

19,894,600.000 

19,422,600.000 

-r  2  J 

55.22'-^ 

»  1 .0 1 

*761,495,593 

*721.0*6.724 

5.5 

1,692.1  12.655 

1.652.585.066 

•1-  3.6 

891,421.126 

828.903.218 

7.5 

*62.708,079 

*57,026.268 

9,7 

109,941.277 

83,468.997 

-i-  52.9 

47.255.198 

26.442,759 

-i-  85.5 

44  1.767.448 

449,541.052 

-  1.7 

662.725.825 

5*t.46).555 

-1-  22.7 

220.')58.375 

91.920,521 

-1-140.7 

81.461.000 

72.206,000 

•i-  12.7 

75,564.000 

56,412,000 

-i-  51.2 

7,897,000 

15.764,000 

—  50  0 

oth*  ■ 

1  18.8 

)  10.8 

7,2 

121  2 

)  12.0 

-!  82 

4  18.446.500 

409,506,600 

2.2 

1  74.525.500 

146.271,800 

•!  19.5 

25  1.604,799 

282,095,9)5 

—  10.8 

279.771,100 

252.1  10.000 

-t-  20.5 

5.842.259 

5.416.021 

-!  12.5 

1  5,668,965 

>6.457. 661 

-  -  4.8 

10,578,1  14 

9.798.572 

5.9 

112,1 

104.4 

-i-  7.4 

9.5 10,01  1 

7.542.888 

’  21.4 

561.198,546 

567,1  16.974 

1.0 

5.274.645,82  1 

5.163,922.7  19 

!  2  1 

1  4.1  20.979 

15.566.051 

-(•  5.6 

85.825.486 

81,756,187 

*1-  5,0 

2  058.899 

1.914.660 

•r  7.5 

1.5  79.885 

1.208.65  5 

!-  50  7 

957.50'> 

91 1.055 

29 

487,982 

554.815 

—  12.0 

1  10.286 

129,698 

15.(1 

'>12.91  l.ono 

929.581.181 

0,4 

18. 75  ), 72’. 

18.612.555 

26.5 

1 50. 781. 900 

141.461.700 

>.1 

4). 660, 744 

4). 104.025 

-t-  1.3 

20.619,428 

18.9  40.69  7 

1-  8,9 

to  Nov. 

4  8*0 

V^ar  ago 

58.088 

59, '705 

54,040 

To  Nov.  4 

Y^8r  Hgo  1 

yejifR  ago 

2.1  59,482 

2,07').  129 

2.245.581 

19)9 

1958 

*4.716.026 

*4,01  1,965 

G.SC'e 

*5.60  5  000 

*1.265,000 

lO.A^f 

;  MONTH.S  bARNINOS 

|959 

1958 

» 

♦ 

* 

22.645,50) 

17, 849, 62') 

■  4. 79). 6/4 

16.540  661 

15.188, 190  - 

-  1.1)2.471 

6.504.642 

2.661.459  ! 

5,645.203 

1  42.24  5.95  7 

1  50.55  7.43  4 

1  I.908,)0) 

1  55. 59), 58) 

1  12.792.688 

2.800.895 

6.6)2.)54 

U2. 455. 254 

107.603 

'9  )75,»|4 

15.785.277 

1.558.456 

1  5,501,658 

12.1*5.871 

-  1.567,987 

5.821, 9i5 

5.65  1.406 

2.1  70.549 

early  this  advantage  may  be  greater 
than  that  obtained  by  most  farm¬ 
ers.  Recent  experimental  work 
j  has  shown  rust  losses  from  late 
seeded  barley  to  be  quite  high.  . 

Hogs  Versus  IVh^st 

In  any  price-fixing  of  grain  made 
necessary  by  war  conditions  It  is  to 
be  hoped  that  the  price  of  wheat 
and  the  price  of  hogs  will  be  kept 
in  real  relationship  which  tho  mar¬ 
ket  demand  would  produce.  Tho 
West  would  be  belter  off  at  the  end 
of  the  war  ratelng  wanted  hogs 
rather  than  unwanted  wheat. 

In  estimating  the  quantity  of  ba¬ 
con  th.1t  Groat  Britain  will  require 
during  the  war  attention  needs  to 
be  paid  to  the  large  proportion  of 
the  British  supply  prmluced  at 
home.  Ou  June  1.  Great  Britain  had 
3.333.090  hoes.  !i  larger  number 
than  Canada,  and  wa.s  able  to  sup¬ 
ply  rather  more  than  half  her 
needs.  In  time  of  war  more  bacon 
will  be  needed  and  less  will  bo  pro- 


Ing  International  buyer 
the  company's  offices,  quality  of 
l^afly  lines  Is  excelled  in  no  other 
Country,  and  certain  planL-v,  not¬ 
ably  the  Magog  print  works,  have 
been  tt  model  for  textile  companies 
in  other  countries. 

Ovcr-capacity  in  the  world  textile 
Industry,  ©specially  •  in  the  United 
Kingdom.  Is  the  problem  with  which 
Dominion  Textile  has  had  to  con¬ 
tend.  but  lately  there  have  been  in¬ 
dications  that  this  problem  t.s  beiug 
lessened.  Uompany  has  been  able  to 
maintain  dividend  puymeuts,  in  dif¬ 
ficult  periods,  only  because  in  cur¬ 
lier  years  a  strong  financial  posi¬ 
tion  was  built  up.  and  investment 
income  has  become  an  linpoftant 
contributor  lo  revenues.  Wat  condi¬ 
tions  will,  naturally,  bring  consid¬ 
erable  relief  from  import  competi- 
flon  as  the  Lancashire  col  Ion  in¬ 
dustry,  presumably,  will  bo  too  busy 
with  war  orders  to  find  it  neces¬ 
sary  to  go  after  export  market -s. 
A  straw  in  the  wind  in  ibis  conncc- 


(Continued  from  Page  1) 

standard  of  -wages  in  the  tc.xtilc  in¬ 
dustry  here  is  consider.ibly  supe¬ 
rior  to  that  in  tho  United  Kii),g- 
dom  and  stands  up  in  comparl.'iun 
with  the  U..S  standard.  Announce¬ 
ment  wii'S  recent  ly  made  by  Do¬ 
minion  Textile  of  n  It*  per  cent 
wage  iiii-roasc  for  its  employees 
which  brings  tamings  of  the  latter 
up  to  an  all-limc  high. 

Employee  rolation.s  have  been  giv¬ 
en  serious  consideration  hy  man- 
ri.gcnient  and  direcior.s  of  the  com¬ 
pany.  Work.s  Councils,  e.siahltshed 
some  time  ago  have  developed 
steadily  and.  ticcordlng  to  the  la.si 
annua.)  report  of  the  oompan.v  "arc 
now  idaying  an  important  part  in 
co-operatIng  witli  the  niaiiagement 
on  all  matters  affecting  the  Inter¬ 
ests  of  employees.''  For  .some  ye.irs 
a  non-eontribuling  pension  plan 
has  been  in  operation  and  eonsider- 
afion  is  being  given  to  n  plan  w  Imi  e 
by  at  least  a  portion  of  the  eom- 
pao.vs’  mill  staff  will  parlielpate  in 
a  contributory  pension  .scheme  ou 
a  sound  actuarial  ha, .sis.  Attention 
Is  also  given  to  sports  and  recrea¬ 
tion  facilities  for  the  eniplovees. 

Until  his  death,  earlier  thi.s  year, 
year.  Sir  iTiarle.i  Gordon  lieadci 
Ihc  exccutlvo  of  Dominion  Textih’. 
In  August,  last.  Sir  Charles'  ,son.  <r. 
Blair  Gordon,  who  had  been  man¬ 
aging  director  of  the  company  for  a 
number  of  years,  and  who  has 
worked  his  way  up  through  various 
departments  of  the  company,  wa.i 
moved  up  to  tho  presidency,  and  Sir 
Herbert  Holt  was  named  chairman 
of  th© board.  Other  directors  are:  — 
J.  P.  Black.  J.  O.  Dodd.  W.  A.  l-Mcn. 
A.  F.  Balllie,  and  .Sir  Frederick 
Wllliama-Tiiylor. 


Progress  Now  Being  Made 
Government  War  Orders 


diieed.  During  tlm  last  war  cOn- 1  Ij,  {.^p(  that  Dominion  Tex- 
snmption  jumped  from  37.8  pounds  i  of  this  year,  received 

per  head  to  41.5  pounds  per  head,  i  s„bsfiintiiil  order  from  the  Brlllsb 
There  Is  alway.s  in  lime  of  war  a  j  goWrumritl  for  uniform  cloth. 


tendency  to  fry  to  proiluec  Ihc  bttlk- 
ier  commodities  .-it  home  .-md  to  im¬ 
port,  the  foods  Hint  fnkc  lens  shlp- 
pln.g  space. 


Dividend  record  of  tho  coinpany 
especially  in  recent  years  when 
kfon  eompetilion  i.n  the  domestic 
market  from  Imported  goods  has 


So  far  as  .government  md  to  faT-|t^.,,j  ,iffecf  on  opcralin.g  results. 


mcra  who  wl.sh  to  grf  into  hog  rai.s 
Ing  is  rourerued.  the  prairie  pro-  '* 
'luces  arc  well  organl-/,ed 


(Continued  from  Pago  1) 
them  for  this  service.  It  is  e.stiinaled 
Hiat  costs  would  run  around  $5,900 
a  boat  to  equip  them  properly  for 
such  service  --  new  keels  instiillcd 
and  various  other  changes  made.  In 
event  of  it  short  war,  and  us«’  of  Hie 
boats  for  only  otic  winter,  tho  eo.st 
would  lie  about  $1,900  a.  monlii  for 
e.-ieh  bout.  In  adilillon.  return  car¬ 
goes  Would  have  to  he  arranged 
from  Britain  — alihougli  this  should 
not  prove  ji  serioii.s  problem. 

Till*  working  agreement  in  ronnei  - 
(ion  with  tlic  ICnipire  pilot  training 
scheme  Is  expected  to  he  eonelnded 
within  the  next  month.  Mu<-h  pro 
gress  ha.s  been  made  lately  in  eoii- 
neetlon  vvith  details,  as  to  trade  ex 
change  and  similar  eoniplle.itod  ar¬ 
rangements,  to  provide  for  fimineial 
coordination  in  the  selienie. 

In  general,  it  is  indicated  in  in¬ 
dustrial  cirelc.s,  a  coiilributlng  fae- 
I  lor  in  tlie  painstaking  progress  lo- 


has  been  impressive  and  e.oustltutes 
an  interesHug  eomnienfary  on  H'e  ^ 

,  ii„,  ,1  I  .1  ,1  ^  prudent  policy  of  management  <"’>•  .icrccnieni  on  contiaet.s  has 

differ  si  ghtly  1  the  three  pro  i  ,,,,^^(011  in  building  up  surplus  and ,  payment  aud 

viuees.  In  Manitoba  llie  pruefiee  ts :  capital  position  as  protce- ' 

good  hoar  to  any  grou|i.,j„„  nKainst  .lust  .such  developments 


to  lease 


of  six  or  more  furmers  with  ju  01  takeu  place  during  Ihc  past 

more  sows.  ehar.ge  of  $X  a  yeai  |  m  years.  The  7  tier  erni  dividend 


Is  made  for  tlie  boar.  Under  Hii  lon  the  preferred  stoek  bus  been  tmid 
plan  53  now  clubs  have  or,gani/ed  ,,  nhoul  inlerniplion  since  forinu- 


Ihl.s  fall  and  with  the  added  war  ,jf,„  f,f  fhr  original  company  in  HiO.'*. 


terms  of  the  Iransaefiuns. 

Canadlnn  industrialists,  still  le- 
memborliig  tlic  Ict-dnwn  after  the 
last  war  for  tliosc  eompniiics  vv'nieli 
undertook  licavy  capital  exiieiidi 
turcs,  are  cautious  about  undsrtak- 
in.g  work,  invidving  importiinl  eapi- 


stimiilus  more  are  e,xpee|ed.  Under  ,)„  , he  common  (old  $lo0  part  divi- 1  „„tiays,  unle.ss  tlierc  is  a.ssui 


tlir  new  Alberta  policy  if  I’e  or  more  !  were  iniiUgni  -iled  on  Hie  ba- 


.gllls  are  bought  bv  ou'.'  group  or  ..(j.  „f  -  pp,.  rmi  in  1998  and  Pu'd  j  j,|,| 


aiiee  as  to  a  eontiniling  market,  or 


club  a  boar  inay  lie  obtained  Iree, 


It  that  rate  until  1912:  5Vi!  per  cent 
4.79V.6/ 4  :  •I'he  Saskalelicwan  system  makes  i  pjiltj  in  19i;;  and  6  per  cent  aii- 
i  use  of  niunleipal  units.  '  niially  was  paid  from  1911  until 

For  tlic  farmer  wlio  wislies  to  ©x-  j„|y  1^17  wlien  rate  was  inereased 
change  for  a  Iteller  of  .sow 


ptofil  to  offset  Hie  risk-. 


per 


erne.  Inereased  to  S  per 


th©  Maiiiloha  government  .loins  with  j  q,  jniy  )!ii8  and  H'  fier  ecu 

the  Federal  depurtineiil  lo  pa.v  |  q,  ,jn|y  1929:  iliereMsed  to  12  per 


.\t  Hie  sime  time,  gov erniiieiit  aii- 
I  horil  ie.s.  .ilde  to  liargaiii  leisiirel.v 
and  determined  lo  prevent  iindm- 
vvar  profit.;,  have  .sought  to  trim 
down,  and  legnlate,  pfnfit  mar.gins. 


cent  July  UfJl  and  i»aid  on  Hni*  bn 
sis  nntti  stork  was  split 


194.444.422 

'>2,759.014 


too. 446, Hh 
91.615. 541 


1923  to  January  li'23;  increased  to 
$5  a  share  April  1925  Hild  paid 


Net  eernings  ......... 

ORAlV  statistics— ftuiHELt*- 
Vh«*t  in  SWrige-** 

6n  NSvamSCr  )  . 

Other  Crein*  . .  -  .  . 

Overltse  CleateitSe  4f  Wheat.  BuaheU-**' 
Week  Id  N©ve«k*r  >  . 


7,450. 795 


195? 

551. 485.165 
28.441,615 


1938 

189,257.612 

21.149.24/ 


Ctneral  Index, 

100  ...  "  . 

112.0 

III, 5 

+  0.6 

MkAijftcturing . 

110  4 

III. 5 

0,9 

LoSiin* 

9).9 

141.6 

—  12  » 

Mintnii  . 

162.4 

154.4 

+  5.1 

Construction  . 

114.5 

102.9 

-b  11.5 

Building  . 

58.6 

57.1 

-!  2.6 

Highway  . . 

225.9 

191. 1 

-(  18.2 

Tr*d«  . 

115.5 

15  1.6 

i.o 

STOCK  MARKET  AVF.RACES— 

Mtl.  Ind 

L'lihti*«  r’ap#r« 

lOrontoi  Gold*  OiU 

•November  14 . 

88.1 

66.8  156.24 

1  15.55 

50.50 

Week  ago .  . 

«>0  I 

67.1  141.75 

1  1  1.79 

56.10 

Year  ago . 

86.0 

68.0  135.96 

120.34 

29.37 

DOMINION  OF  CANADA 

BONDS— 

Nov.  I0,|9)9 

Week  a^o 

'iVar  nfjfj 

Avgrgga  Prica . 

101.86 

102.1  1 

104.89 

Average  Yutd  . 

2.732', 

2.709',^ 

2.1691);, 

sharp.  VOLUME 

xWeek  to 

\t'*Ok  aaO  lotal  19)9 

Montri*!,  Indu.trieU 

.  .  139.907 

167.655 

7.940.650 

Montreal,  Mlnee  .  .  . 

1  55.048 

25  1.752  15,952.002 

Toronto,  Comblnetl 

1.624.000 

1.748,000  105.687.627 

x-3  Day  Week. 

I  ran,  portal  ion  on  both  fiuimals 
Tlie  .Mherta  farmer,  too.  eiin  now 

1.548.446  i  is'  l  a  ,;ovv  of  approved  haeou  type  I  Qu  npw  no  par  ;*oek  $1 

-  i.46/,?87iat  east  from  (  al.ga.ry  with  all  IniUs- 1  ^harc  annually  was  paid  from  Jul' 
;  j  portaliou  ebargCa  iiaid. 

British  (^'olumbia  has  ticep  pro 

5.998.287  !  duein?  fewi  r  ho,gs  than  local  mar- j  that  baais  until  January  1933:  re.- 
'■'“*1  •  campaign  it:  uu- 1  duced  to  .$4  a  bliarc  April  1933:  iu- 
der  way  to  bring  production  uj)  to :  crcafcCd  to  $5  a  shar©  .April  1D34  and 
St  least  iOcSl  requirementii.  The ' 

eeUFUs  ot  June  1  bbowad  49.80l> 
hogs  on  British  Columbia  farms. 

FarittSre  .it  Langisy  Prairie,  how¬ 
ever.  objected  that  freight  on  teed 
hiakc:i  costs  too  high.  The  locAi  rat* 
le  higher  than  the  export  rate. 


5,574.616 


paid  regularly  .it  that  rate  since. 

Inrestiikeat  iBcoitte  laiporUnt 
Income  from  the  aubsuntisl  in- 
vobimenu  that  wore  ©stabiisbod  by 
directors  prior  to  1920  has  played 
an  important  part  in  company’s  re. 


nigner  man  inc  exporr  raic.  1  r--- — -  •• — ,  - •  i 

At  the  recent  Calgary  fall  ehow*  ketit  dividend 
the  average  price  of  ©win*  was  i  iJ'f  * 

$45.43,  or  about  $9  higher  than  the  *^^2.  income  from  this  >'onrc© 


able  to  show  how  many  more  arc 
now  working  than  on  August  l.hiit 
All  stiimsi*  wsa  thst  th©  .  increase 
has  been  at  least  1.900. 


D.B.S. — DominiSn  Bureau  o(  -li.tistic*. 


(  .n.di.n  .Sen.ilivf  Comniodiiy  Index,  compded  by  \t  ood.  Gund.' 

.h.ded_  during  lli»  )>««(  week  indvinn  down  tn  66.5  <jn  \V«di»4*day.  Nov<-niber 


Lici. 

1 9lh 


provioua  year.  Both  at  tbiH  ahotv 
and  at  Hm  ono  last  week  In  Regina, 
the  kecurst  interest  was  shown  in 
breeding  stuck  which  indlcatCH  the 
general  trend  of  events  in  the  Weat. 

Aa  regards  the  prospective  poor 
export  market  for  turke.vs  this  fall 
which  has  had  a  depressing  effect 
on  the  farm  women  who  really 
raise  most  of  tlie  poultry,  the  latest 
reports  are  tliat  the  outlook  is  not 
quite  as  bad  as  il  has  been  previ¬ 
ously  depleted.  There  is  hope  now 
that  there  w  ill  b©  considerable  slilp* 
mcDts  of  frozen  turkeys  and  chlek- 
©ns  in  the  pre-i'hrlatina.s  period. 
The  vicissitudes  of  war-tiin©  sliip- 1 


has  averaged  over  $1.80  a  share  an 
hually  on  the  outstanding  common 
stock.  Put  In  anollicr  way.  Invest¬ 
ment  income  during  thi.s  period  bus 
liecn  sufficient  to  lake  care  of  all 
fixed  charges  aud  preferred  divi¬ 
dend  lequiremcntB  and  leave  an  av¬ 
erage  balance  ot  about  60  cents  a 
share  available  for  dividends  on  the 
common  stock. 

Critics  of  tho  Canadian  textile  in¬ 
dustry  especially  those  who  see  po¬ 
litical  capital  tn  ulUicking  an  indus¬ 
try  whose  products  arc  so  widely 
cod.sumcd  by  the  masse.s  have  made 
charges  from  time  to  time  of  un¬ 
duly  low  wage  levels  being  paid  lo 


lr»m  67.2  lli«  prtviAu.  w*»k.  .lAm*  6*y  •  y«ar  age  index  lnur©  Stood  at  56.7.  Wheal,  I  ping  w  ill  apparently  prCVeUi 
rollon,  hog.  and  wool  ahowrd  advinca.  dutin^  iji,*  wrrk.  ruborr  declined,  wlul*  coi 
lead,  xinc,  hide,  and  .leel  .crap  were  unchanged. 


operator.'*.  Such  chnrscu  drt  not 
.  .  ,  ...  !  hold  water  when  placed  agaihst 

but  frozen  buds  reaching  the  1  jcctual  figures  which  reveal  that  the 
port  market.  ' 


$24,605,263  Invested  in 
Fishing  Industry  of  B-C. 


\:iiiriiiivcr.  Ilrilifh  i  olumhia'.-v 
fii-iilii;^  iiidiuur.v  employs  16.417  mni 
and  htis  u  c.ipii.il  inveStuieiil  of 
$24,066,263. 

In  vesiiPls,  liouC;  and  fiehiUR 
gear  UKcd  in  catching  and  landing 
fish,  .$9,900,244  Is  invested.  In  these 
Operations  10,341  men  were  employ¬ 
ed  last  .vear,  a.  decrease  of  870  from 
the  previous  year. 

The  investment  in  canning  and 
curing  establishments  is  placed  At 
$16,065,019.  There  were  6.103  per 
eoDs  employed  In  fish  canning  add 
Curing  last  year. 

’The  dollar  value  of  last  year's 
production  was  placed  at  $18,725,- 
6!H,  an  incrcanc  of  $2,700,152  over 
the  previous  year  and  represeniing 
a  record  proUuclioii  in  recent 
years. 

(Salmon  fisheries  were  worth 
$14,655,126;  halibut,  pilchard,  her¬ 
ring,  ling  cod.  clams,  and  greyflah 
all  prmlucpd  over  $100,000.  Whales 
produced  $18-1,071. 


SASK,  ZlJiU  OUTI'UT  IP 


ItcKiiia  —  Zinc  priKliirl ion  in  Sas- 
kali-hi’vvaii  i.s  on  a  i-on.^idi'rahl.v  lorgcr 
si-ali-  Hus  year  Hiaii  Iasi.  A  (..'©nsUs 
;if  IikIii.sI  ry  rep-jrt  .stiow.s  Iho  half 
yc.-ii's  oiil|iiil  III  17. 7.94. >522  poiimls. 
viilucd  at  $907,0«ii,  as  coinpai-cil  with 
1 2.9.'i7,ri5 1  pounds  .11  $492, SSI  lo  th© 
uix  months  period  of  ISU. 


I 


ft 
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CHAIN  STORE  HAS 
PROBLEMS  IN  AIM 
SELLING  FOR  LESS 

Must  Be  *Tut  On  Wheels’'  and 
Go  Where  the  People  Are, 
Horsey  5ays 

SERVICE  ORGANIZATION 


Hence  Skill  or  Expertness  of 
Service  Is  Alhlmportant  in 
Establishment  of  Permanent 
Business 


In  pursuance  of  the  fixed  policy 
of  keeping  the  c  oot  of  Ilvin*  at  the 
iowc.st  possible  level  .and  of  provid¬ 
ing  tho  maxlmiim  of  service  to  its 
customers.  Dominion  Stores,  Ltd., 
H-ceording  to  .1.  W.  Horsey,  presi¬ 
dent,  must  keep  many  considera¬ 
tions  continually  id  mind. 

Among  these,  he  states  in  an  ad¬ 
dress  before  tho  weekly  lunshcon 
of  the  Advertising  and  Bales  Execu¬ 
tive  <:iul)  of  Montreal,  the  mo.st  im¬ 
portant  are:  location  of  stores;  un¬ 
derstanding  of  public  requirements 
in  food,  by  locaJitics;  display  in 
.stores;  suggestive  selling  In  stores: 
understanding  of  liuytng  prefeten- 
ecs  as  to  type  of  merchandising; 
service  or  non-servioe;  advertising 
of  feature  articles:  ability  to  buy 
at  prices  which  will  attract  the  con¬ 
suming  public;  maintenance  of 
competitive  position  through  cio,se 
contact  with  producers  processors, 
and  manufacturers.  Courtesy  on  the 
part  of  the  sales  clerk,  service  to 
the  customer  in  attention  to  hor 
'lant.a  and  attractiveness  of  stores, 
exterior  and  interior,  are  other  re- 
flitlsitcs. 

Tlir  cliain  store,  Mr.  Horsey 
pointed  out.  must  at  all  times  keep 
definitely  in  mind  the,  fact  that  It 
is  a  distributor,  not  a  producer,  of 
food  and  that  it  i.s,  accordingly,  a 
service  organization.  It  must  be 
obvious,  therefore,  he  emphasized, 
that  skill  or  expertness  of  service 
is  a  factor  without  which  tho  chain 
organization  cannot  hope  for  auc- 
ctss.  It  follows  that,  to  exist  per¬ 
manently,  a  chain  must  be  prepar¬ 
ed  to  keep  paco  with  changes  in 
merchandising  systems  and  im¬ 
provements  In  standards  of  service. 

Business  today,  the  Dofutaion 
.store.s  head  said,  especially  the 
chain  store  business,  must  "be  put 
on  wheels.”  It  must  go  where  tho 
propln  are  and  do  what  they  want 
and  refusal  to  do  this  brings  about 
a  mental  sclerosis  and  render, s  an 
organization  ineffective.  Referring 
to  the  chsngcs  In  operating  meth¬ 
ods  and  in  personnel  of  the  com¬ 
pany  that  had  been  effected  since 
lie  had  assumed  active  direction  6f 
I  he  company  last  year,  he  pointed 
out  that  the  gearing  of  a  great  or¬ 
ganization  to  meet  modern  condi¬ 
tions  Is  a  stupendous  teak  and  one 
which  takes,  necessarily,  time, 
money  and  patience  and,  more  im¬ 
portant.  the  whole-heartM  co-oper¬ 
ation  of  the  staff  upwards.  Man,  he 
said,  may  be  unable  to  contribute  to 
rebuilding,  not  through  lack  of  abil- 
it.v  hut  because  of  long  association 
with  obsolete  ideas  and  with  Ineffi¬ 
cient  people  whom  they  loyally  feci 
they  should  protect.  While  stating 
that  he  had  nothing  but  admiration 
for  such  loyalty,  he  submitted  that 
it  is  of  first  Importance  that  all 
units  of  an  organization  should  be 
of  one  mind  in  any  reconstruction 
program. 

Far  Flung  Operations 

I’ar  flung  over  2.000  miles  of  ter¬ 
ritory  operating  420  small  busU 
ne.sse.s,  each  with  Its  manager  and 
il.s  staff,  all  of  which  must  be  co¬ 
ordinated.  This,  Mr.  Horsey  em¬ 
phasized,  i.s  the  real  picture  of  the 
Dominion  Stores  organization.  Each 
unit  and  each  member  of  the  unit 
must  pull  full  weight  on  the  oar  of 
progress,  and  to  accomplish  the  ob- 
.icctivcH  of  the  management  it  has 
licen  necessary  to  Initiate  a  dis¬ 
tinct  operating  plan,  unit  operat¬ 
ing  reports,  a  more  dotallod  eupcr- 
ilslon.  Improvement  of  stores,  bill¬ 
ing  ni  cost,  local  purchaslug,  local 
.idvertislng  and  the  issuance  of 
rules  nnd  regulations  clearly  out¬ 
lining  policies  and  iuslsting  that 
I  hey  bn  strictly  adhered  to. 

lie  expressed  bis  belie#  that  the 
men  now  occupying  key  positions  in 
ilio  organization  arc  well  qualified, 
Hiiii  proper  co-operatlon.  to  lead  it 
•iloog  the  road  to  success.  HO  de¬ 
clared  Ills  fixed  policy  that,  in  the 
fiiiur.-',  major  positions  should  be 
filled  from  existing  persotinel. 

I'll''  btislness  of  Domluloti  Stores, 
lie  p  linted  otif.  i.s  divided  Info  three 
m.-ijor  groups;  dry  groceries,  fruits 
.iml  \ ('"Pitibics  and  meats  and.  iu 
liu'  ::  groups  there  arc  a  total  of 


ments  which  is  soheduled  to  meet 
periodically,  for  the  frank  discus, 
slon  of  problems  cncotintered  In  the 
various  departments  and  branches. 

Training  plans  for  Junior  clerks, 
.senior  clerks,  managers  .and  super¬ 
visors  are  now  in  force.  These  plans 
protide  a  basis  for  tlie  reeognltion 
ot  merit  .and  greater  opportunities 
for  employees.  They  will,  natur¬ 
ally,  increase  the  efficiency  of  our 
staff  In  service  to  cuetomers.  It 
Is  a  definite  policy  of  the  manage¬ 
ment  to  support  all  plans  contribut¬ 
ing  to  the  welfare  of  Its  employees 
and  the  communities  where  the  com¬ 
pany  is  represented. 

Retell  Problems  Mntnal 
All  problems  in  the  retail  field. 
It  was  pointed  out,  are  mutual; 
they  do  not  adhere  fundamentally 
to  one  branch  of  the  retail  indus¬ 
try  and  not  to  another.  The  solu- 
tion  of  the  problems  of  the  chain 
store  business,  whether  affecting 
the  public,  employees,  governments, 
or  owners,  Hos  a  common  under¬ 
standing  O’!  what  the  problems  are, 
and  in  an  honest  effort  to  correct 
unsatisfactory  practices  or  condi¬ 
tions  wherever  they  exist.  All  must 
bear  their  .share  of  the  cost  of  gov¬ 
ernment.  This  principle  of  mutual 
ro.«pon8lbility  will  eventually  sur¬ 
vive.  Thd  ability  to  merchandise  In 
a  May  acceptable  to  ibe  consumer. 
Mho  is  ihc  Judge  in  the  final  court 
of  decision,  is  the  only  guarantee 
of  permanency.  Those  M'lthln  the 
industry  Mho  recognize  this  truth 
anil  concentrate  in  this  direction 
will  ultimately  be  successful. 

Chain  store  operation  has  reduc¬ 
ed  the  cost  of  jiving.  It  Is  there¬ 
fore  In  tho  line  of  progrc.s.s,  having 
definitely  benofitted  consumers  and 
producers.  Progress  should  not  he 
hindered  through  restrictive  legis¬ 
lative  measures.  Increasing  effi¬ 
ciency  in  distribution  is  a  process 
which  men  impede  only  at  tliclr  ul¬ 
timate  peril. 

On  tho  subject  of  public  rela¬ 
tions,  Mr.  Horsey  quoted  "Kortune” 
as  follows:  "For  the  man  on  the 
street  quite  obviously  thinks  one 
way  as  a  customor  and  another  way 
as  a  citizen.  It  is  not  enough  that 
a  business  should  offer  him  its  pro¬ 
duct  at  a  reasonable  price.  Busi¬ 
ness  must  also  satisfy  him  that  it  I 
is  fulfilling  what  be  regards  as  Its 
social  OUigations.  It  it  does  not 
do  this,  sooner  or  later  the  opinion 
of  the  man  on  the  street  will  foroa 
political  action  to  bring  the  offend¬ 
ing  buainesB  into  line.  The  net  of 
it  Is  that  busineaa  organizations 
have  a  political  as  well  as  an  econ¬ 
omic  being.  Public  relations  is  the 
name  business  gives  to  its  recogni¬ 
tion  of  itself  as  a  political  en¬ 
tity."  _  '  _ 

ALUMINUM  IS 
THEME  OF  PAPER 

Mining  Institute  Reviews  Mnni* 
Md  Uses  of  Pure  end 
Alloyed  MeUl 

Ths  manifold  application  of  alumi- 
ttum  and  its  alloys  form  the  topic  of 
a  paper  by  James  W.  C^aueron  ap¬ 
pearing  in  the  October  issue  of  the 
Bulletin.  Canadian  Institute  of  Min¬ 
ing  and  Metallurgy.  | 

Despite  the  fact  that  aluminum  is 
one  of  the  most  abundant  and  widely 
distributed  elements  In  the  earth's 
crust,  it  is  commercially  a  modern 
metal  and  it  was  not  until 
1886  that  possibilities  of  its 
low-cost  production  M’crc  realized. 
In  that  year  the  now  famous  process 
for  extraction  of  aluminum  by  the 
electrolysis  of  alumina  dissolved  in 
fused  cryolite  was  discovered.  This 
discovery,  with  its  subsequent  effect 
In  reducing  the  price  of  the  metal, 
was  perhaps  the  greatest  single  fac¬ 
tor  contributing  to  tho  remarkable 
growth  of  the  aluminum  Industry. 
Even  against  the  background  of  iro- 
nicndous  technological  advance  that 
has  marked  the  past  fifty  years,  the 
rise  of  the  aluminum  Industry  stands 
out  conspicuously. 

The  lightest  of  the  pure  mefals 


WAR  DISRUPTS 
MARKETING  BIG 
N.S.  APPLE  CROP 

Thonaands  of  Barrels  Dumped 
and  More  Used  as  Food 

for  Stock  I 


SOME  IMPROVEMENT 


Maritime  Bureau  The  Financial  Timna 
Halifax  —  Harvesting  of  the  Im¬ 
mense  apple  crop  in  the  Annapoll.s 
Valley  fruit  belt  has  been  completed 
and  operations  were  extended  over 
an  extra  period  of  two  weeks,  the  I 


The 

Western  Oils 


Cooperative  Central  Board 
to  Advise  on  All  Phases 
of  Oil  Industry  in  Can¬ 
ada  Urged  Before  Mc- 
Gillivray  Royal  Commis¬ 
sion  Brown  Group 
Report  —  Franco  to 
Work  at  Ksunsack 


SEAGRAMS  SALES 
SHOW  EXPANSION 
IN  1st  QUARTER 

President  Sam  Bronfman  Traces 
6- Year  Progress  at  Annual 
Meeting 


RECORD  YEAR’S  SALES 


Tho  .McOillllvray  Commission,  in¬ 
vestigating  Into  all  phases  of  tho 
Alberta  Oil  Industry  Is  continuing 
to  illuminate  some  of  the  more  in- 


Principal  Blends  Have  Strength¬ 
ened  Their  Position  in  U.  S. 
Market  —  Carstaris  Results 
Are  Good 


Business  of  Distillers  Corp.-Sea 
grains.  Ltd.,  during  the  first  quarter 
of  the  current  fiscal  year,  to  the  end 
of  October,  was  well  in  excess  of  last 
year.  Samuel  Bronfman,  president. 


longest  in  recent  years.  With  the  ox- '  troublesome  problems, 

ceptlon  of  a  few  thousand  barrels,  confronting  the  producers  and  rc- 
the  fruit  has  all  been  'harvested  in  ''’*^**  **  the  public, 

the  100  miles  of  apple  groM’lng  high  cost  of  transportation, 

district.  'With  fine  M-cathcr  prevail- '**  more  extensive  markets, 

Ing,  It  Is  estimated  that  around  100-!*’’’’  practical  Impoaslblllty  to  extend  I  revealed  at  company’s  annual  meet- 
OOO’ barrels  were  picked  in  the  last  I””’  available  market  to  the  east,  j  Ing.  Mr.  Bronfman,  before  reading 

were  some  of  tho  problems  Inves-jhls  formal  remarks  to  the  meeting. 

The  season  ha.s  been  an  excep- Recommendations  have  boon  |  discussed  informally  the  affairs  of 
tlunally  favorable  one  and  there  has '  made  by  members  of  t'he  industry 


been  a  marked  absence  of  the  dis¬ 
astrous  M'Inds  M-hiCn.  it  year  or  so 
ago,  blcM-  some  .^00,000  barrels  of 
fine  fruit  off  the  trees  but  the  sea¬ 
son  wa.s  lafo  in  getting  under  xvay 
and  for  a  time  due  fo  the  fact  that 
it  M'as  .apparent  vessels  Mould  not 
he  available  to  carry  the  tisual 
large  quantify  to  the  overseas  mar 


the  company,  and  particularly  the 
contribution  being  made  to  the  or¬ 
ganization  by  certain  key  men.  M-ho 
were  in  attendance  at  the  meeting 
from  the  United  States. 

Specif  teal  l.v,  Mr.  Bronfman  paid 


hoped  the  groMCr  Mill  be  guaran¬ 
teed  at  least,  his  cost  of  production 
—  M’hich  was  far  from  a  certainty 
Mhcn  the  .situation  created  by  fho 
M-ar  first  dawmed. 

Many  Barrels  Dumped 
While  the  weather  was  favorable 


to  combat  the  apparently  \infair 
competition  of  Montana  oil  and  are 
being  considered. 

R.  V.  LeSueur,  vlce-prftsidcni  of 
Imperial  Oil,  Ltd.,  appearing  before 

tho  t'onimlssion,  advocated  setting  i  tribute  to  the  services  to  tho  organ- 
up  a.  co-operative  centfal  board  such  I  liutlon  of  Harvey  D.  Gibson  and 
as  the  tariff  board,  to  act  in  an  Thomas  H.  MeInnerney,  who  wore 
*vdvlsory  capacity  throughout  the  |  Present  as  directors  of  the  company. 
kcts?therrwu.V  some  qucst'lfm  aTlo  i  matters  pertsining  i  Both  men,  he  said,  are  prominent  In 

how  much  of  the  crop  Mould  no-  oil  industry.  At  the  same !  American  banking  circles,  both  have 

tually  be  pic  ked.  However,  m  ith  the  I ‘'me.  Mr.  l,oSiieur  strongly  advised  j ’’'Wespread  and  Important  financial 
assistance  provided  by  I'ho  Federal  j  ana'n«‘  the  various  provinces  set- j  business  Interests.  M^ 

eovernmeiit  of  niirchiislnc  xonio  ting  up  boards  to  regulate  the  In- ,  being  director  of  companies, 

1.600.O00  barrels,  huge  '  quantities  1  ’’“''try  within  fheir  respective  fields.  1  ^et  both  have  contributed  generously 
sent  to  the  by-products  plants  and  j  which  he  said  would  lead  to  con- 
an  intensive  sales  campaign  carried 

on  throughout  tlie  province,  it  la  I  liCSucur  further  stated  that 

the  price  index  of  Alberta  oil  prod¬ 
ucts  had  dropped  from  100  to 
from  1934  to  1938,  while  during  the, 

same  time  the  price  index  of  aji  |  lean  counsel  for  Ihc  Bronfman  com¬ 
other  commodities  purchased  by ,  1*^“^  also  was  pre.sent  at 

farmers  Increased  from  100  to  110.  ,’’**  meeting.  W.  ^  .  Wachtell.  presi 
It  is  of  course  difficult  to  quarrel  I  f'A’vm  subsidiary 

^  iM  itn  such  a  development,  since  qur- 1  .Am*v^ican  otticlal  present, 

to  a  splendid  crop,  war  conditions  thcoe  four  years  the  province  credited  by  Mr.  Bronfman  with 
had  the  effect  of  causing  some  250,- 1  developed  its  domestic  oil  supply  i***’®^  largely  responsible  for  develop- 
000  or  300,000  barrels  of  apples  to|g„^  finds  Itself  with  a  surplus  i ’*’***’”’”’* 
be  dumped  as.  under  the  govern- ' 
ment  reguiatlons,  the  marketing  of 
certain  grade.s  was  ptohibited.  T'hey 
could,  of  course,  be  used  for  stocit 
food.  However,  thousands  of  barrels 
have  been  dumped  wherever  it  could 
be  dope  and  thousands  more  used 
for  feed  but.  as  a  rule,  they  have 
simply  been  dumped. 

No  official  estimate  of  fho  size 
of  the  confimercial  crop  has  been 
made  but  various  unofficial  calru- 
laUons  place  the  total  between  2,- 
000,000  and  2,500.000  barrels.  Be- 
ctus4  of  the  excessive  dumping  this 
year  of  grades  that,  in  ordinary  sea¬ 
sons,  would  have  gone  on  tlio  mar¬ 
ket,  no  dependable  estimate.  Is,  at 
present,  available.  The  report  of  the 
Marketing  Board  will  also  have  to 
be  made  but  it  Is  figured  that  the 
total  will  he  around  2.000,000  bar¬ 
rels. 


SucceMful  Offering  of  York 
Oils  Bond  Issue  Enounced 

Terent*  8«r**M  Th«  Fisascial  Tima* 

Toronto.  *  Successful  completion 
of  the  public  offering  of  a  $200,000 
Issue  of  five-year  serial  6%  deben-  j 
tures  of  'Vork  Oils,  Ltd.  is  announced 
by  the  underwriters,  C.  M.  Oliver  & 
Co.,  of  Vancouver,  Ernest  L.  Baker 
Jb  Co.,  and  Tanner  &  Co.  of  Calgary. 
The  bond  Issue,  one  of  the  first  of  its 
type  to  be  floated  In  Canada,  M’as 
oversubscribed.  It  was  offered  at  99 
and  accrued  interest,  and  each  $1,000 
bond  carried  a  bonus  of  1-10  of  1% 
net  royalty  in  the  production  of  the 
Ifork  No.  3  well,  which  is  to  be  drill¬ 
ed  with  the  proceeds  of  the  bond 
sale. 


of  their  time  and  efforts  to  develop¬ 
ment  of  the  Distillers  company.  .Mr. 
Bronfman  also  discussed  the  valu¬ 
able  assistance  to  the  officials  by 
Col.  J.  M.  Hartfleld,  of  White  &  Case. 
New  York  City,  who  has  been  Amer- 
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of  oil  products  for  M’.hlch  a  real  out- 1  ’“S  P®'**”®®  t***  Amerl^n  market 


side  market  has  yet  to  be  found. 
The  taw  of  supply  and  demand  does 
apply  fo  (he  Alberta  oil  industry 
as  M-ell  as  others.  However,  gasoline 
price  reductions,  put  Into  force  in 


Directors  were  reelected.  Repre¬ 
sented  at  the  meeting  by  proxy  were 
1,086,293  shares. 

Great  o-Year  Record 

Mr.  Bronfman  pointed  out  that  Dis- 


-A  I  iUi.  Druuiuittu  luMiiit-u  Iiui  inar,  UIB- 

Al^berta  recently.  *’**'  ’**!  tillers  Corporatlon-Seagrams  Ltd., 

f\Vha9  now  completed  five  fiscal  years 


and  it  has  been  found  in  previous 
experiments,  that  price  fixing  Is  not 
only  difficult  to  enforce  but  almost 
alM’ays  harmful  to  the  industry. 


The  agreement  by  which  McColl- 
Frontenae  Oil  Co.  will  take  over  the 
assets  of  the  Texas  Co.  of  Canada 


since  it  entered  the  American  market 
on  a  large  scale.  It  now  has  five 
distilleries  as  compared  with  two  be¬ 
fore  entering  the  United  States;  It 
has  a  daily  mashing  capacity  of  28,- 
000  bushels  as  against  5.000  bushels; 
maturing  warehouse  capacity  is  now 


irr  ml '  VL  of  compared  M  ith 

Xt.S.  JSEl"'’"'"’*”''"’  l»v«M»ry"fdl-Mn»d 
M’lth  gasoline  manufactured  from 


Turner  Valiev  crude.  This  would  in- 


spirits  ih  bonded  warehouses  stands 
at  82,900,000  gallons  as  compared 
with  16,900,000  u.s.  proof  gallons; 


to  the  sharp  reduction  In  distribu¬ 
tion.  costs. 


.successful  pro- 
Turner 


used  structurally,  aluminum  also  en¬ 
joys  the  distinction  of  being  a  com- j - 
ponent  of  all  the  lighter  alloys.  oil  well.- 

duetlllty  and  maleabillty  are  extre- 

mely  high,  properties  which  provide  j  •  ■ _ _  _ _ _ 

the  bases  for  many  of  the  applica- ;  _  e k  wil  ~  ag-  i 

tlops  of  the  metal.  The  qualities  of  To  Slllk  N6W  mArkBts  III 

high  beat  conductivity  and  high  re- 1  S.  America,  N.B.  PotatocB  | 

flective  power  also  form  a  useful  i  _  i 

combination.  |  saint  John.  It  is  announced  by  i 

A  development  of  recent  years  's  |  ^  ,•  Tavlor.  provincial  Min- 1 

the  increasing  use  of  aluminum  i«  :  of  Agrloulturo.  that  G.  C.  ('un-! 


012,633. 

Franco  Oils,  Ltd.  has  acquired  a 
half  interest  in  tho  acreage  hold¬ 
ings  of  Coalgate  Oils  at  Kamsack. 
Bask.,  and  are  starting  immediately 
to  drill  four  lest  holes  to  a  depth 
of  425  ft.  Franco  Mill  also  drill  a 
well  on  The  C^oalgaie  Oils  acreage 
In  the  Lloydmlnster  area. 

Froratlon  changes,  recently  an- 
,  noimced.  have  cut  the  T.  V.  field  al- 
The  bonds,  Mhich  were  dated  No- 1  lowablc  to  20.000  bbls. 

vember  1,  1939.  arc  to  be  redeemed  _ 

out  of  a  sinking  fund  into  Mhich  I  The  field’s  largest  ranking  wells 
$40,000  must  be  deposited  every  now  are:  Home-.MillarvlIle,  648 

year  under  (he  I riist  deed,  (his  being  hi, 1(4.;  Royalite  No.  42,  497  bbls.; 
a  prior  charge  on  the  company’s  in-  Anglo^’aiiadlan  No.  6.  483  bbls. 

come  after  bond  interest  charges.  Total  daily  allowable  for  90  wells  la 
Shareholders  Mere  given  prior  rights  i  27.441  bbls. 
to  subscribe  for  the  bond  issue.  The 


M'hile  the  annual  payroll  has  increas¬ 
ed  from  $617,000  to  $7,305,000;  and 
_  the  company  In  the  last  fiscal  year 

Brown-Moyer-BrowngAuprf  wells  bushels  of  grain  as 

sold  80,578  bbls..  of  etude  .to  t]ie  1 
pdpeline  in  the  month  of  October. 

rembS.  brlnUl  ior  lb«  ilr«l  I  r"';. 

A#  ..Aa,*  ftnfi  ixn  “  the  Company  s  history,  and  corn- 
ten  months  of  the  year  fo  808.140  .  „.„h  .a, aio 

Whir.  r-AAAU  lAAAn.A  ftl  I  PSTOd  M  ItU  $81, 5l  4,919  Itt  thC  pTC- 

bbls.  with  gross  income  being  nor  on  Innrnoon  tl  <>no  SBe 


gaining  Mider  distribution  and  In¬ 
creased  sales  for  the  company’s  pro¬ 
ducts. 

Dealing  M'ith  the  more  recently  ac¬ 
quired  C'arstalrs<'ompany,  .'Vlr.  Bronf¬ 
man  stated  that  brands  of  the  com¬ 
pany  were  further  developed,  and 
M-hiie  sales  show  a  substantial  In¬ 
crease,  the  expense  was  considerable, 
all  of  which  was  written  out  of  the 
consolidated  net  profits  for  the  post 
fiscal  year.  Introductory  and  devel 
opment  costs,  Mr.  Bronfman  stated, 
would  be  justified  by  the  improved 
results  for  the  current  period. 

B.F.  Needs  AnticipAted 

Directors  had  anticipated  the  rc 
quirements  of  sinking  fund  provl 
slons  of  the  company’s  preferred 
stock,  which  require  redemption  of 
5,100  shares  on  February  1,  1940,  and 
tiiese  shares  have  been  acquired  at 
a  cost  of  $442,906  for  a  total  par 
value  of  $510,000,  thereby  enhancing 
the  company's  treasury  by  $67,094 
M’hile  capital  surplus  has  been  ere 
dlfed  M’ith  $510,000,  being  the  par 
value  of  the  shares  so  retired  snd 
cancelled. 

Dealing  with  foreign  exchange,  Mr 
Bronfman  said  authority  has  been 
received  from  the  Foreign  Exchange 
Control  Board  to  pay  dividends  on 
the  preferred  shares  in  United  States 
currency,  permitting  Distillers  for 
poration-Scagrnnis  to  observe  the 
terms  of  Issue  of  the  preferred 
shares.  Practically  the  only  transac¬ 
tions  that  will  be  affected  by  the 
difference  between  IT.  S.  and  (Tann- 
dian  currency,  Mr.  Bronfman  said 
will  be  the  payments  to  be  made  by 
the  United  States’  subsidiaries  to  the 
parent  company.  When  such  pay¬ 
ments  are  received  in  Canada,  he 
said,  they  will  be  converted  at  the 
rate  of  exchange  current  at  the  time 
United  States  accounts  will  not  be 
otherwise  affected. 

Mr.  Bronfman  dealt  at  length  with 
the  policies  of  Distillers  Oorporation- 
Seagrams  Ltd.,  pointing  to  the  re¬ 
sults  which  have  been  achieved  by 
the  "moderation”  series  of  advertise¬ 
ments  instituted  five  years  ago.  Sea¬ 
gram's,  Mr.  Bronfman  declared,  has 
during  the  past  year  carried  the  mes¬ 
sage  of  moderation  directly  Into  the 
retail  outlets.  By  means  of  the  now 
famous  "Good  Will”  advertisement*, 
Mr.  Bronfman  said  the  Houoe  of  Sea¬ 
gram  had  outlined  what  It  considered 
to  be  the  operating  creed  of  the  best 
and  finest  bar  and  package  stores 
and  to  date  over  12.000  bars  and 
stores  In  the  United  States  have  for¬ 
mally  ratified  this  creed.  "So  con¬ 
vince  are  we,"  said  Mr.  Bronfman, 
"of  the  Importance  and  power  of  mo- 
deration  that  we  have  made  it  the 
cornerstone  of  the  House  of  Seagram, 
the  keynote  of  all  Seagram  activ¬ 
ities.” 


SALES  EXPANSION 
LAURA  SECORD  CO. 

President  Does  not  Look  for 
War  Conditions  to  Affect 
Business  Volume 


vious  year,  an  increase  of  $3,209,888. 
Sales  of  the  I’anadian  subsidiaries 
recorded  a  further  increase  over  the 
previous  year,  and  the  standing  in 
the  Canadian  market  was  improved 
by  better  distribution  throughout 
the  M’hole  of  the  Dominion. 

In  the  United  Statc.s  market,  .Mr. 
Bronfman  said  the  "Seagram”  and 
"Calvert”  blends  further  strengthen¬ 
ed  their  position  in  the  blend  field  by 
maintenance  of  uniform  high  stan- 
dard.s  of  quality  supported  by  na¬ 
tional  advertising  of  character.  Mr. 
Bronfman  told  the  meeting  that  de¬ 
tailed  sales  of  all  brands  in  govern¬ 
ment  monopolies  in  the  United  States 
reveal  that  three  of  the  four  largest 
selling  brands,  regardless  of  price, 
M’ere  those  of  Distillers  Coryoratlon- 
.Seagrams.  In  the  export  field  the 
company  has  made  further  progress. 


Good  Gain  Seen 

In  Net  Earnings 

Canada  Forgings 

(Continued  from  Page  1) 
this  M'ork  although  war  orders  would 
necessitate  further  capital  expendi¬ 
tures. 

Dividend  action  by  directors  will 
depend  largely  upon  future  capital 
requirements.  There  remains  only 
$33,900  of  bonds  outstanding  which 
can  be  retired  easily.  Dividends  on 
the  37.940  class  A  shares  are  non- 
cumulativc  so  that  there  are  no  divi¬ 
dend  arrears. 

The  class  A  shares  has  preference 
a.s  to  dividends  up  to  $1.50  per  share 
after  which  class  B  shares,  of  which 
there  are  only  9.600  shares  outstand¬ 
ing,  rank  for  dividends  of  $1.50  per 
.share.  Thereafter  class  A  and  class 
B  shares  rank  equally  class  for  class 
in  any  further  dividends  paid.  Be¬ 
cause  of  this  participating  feature 


and  the  fact  that  the  number  ot  Class 
B  shares  is  only  one  quarter  of  the 
number  of  class  A  shares,  the  com¬ 
pany.  in  a  good  year,  earns  more  on 
the  class  B  stock  than  on  the  class 
A.  In  1937  when  the  company  hod 
net  profit  of  $140,321,  earnings  avail¬ 
able  for  dividends  on  the  class  A 
stock  amounted  to  $3.69  per  ehare  as 
compared  with  $8/66  per  share  avail¬ 
able  tor  the  close  B  shares. 

Net  profit  dropped  to  $41,414  in 
1938,  equal  to  11.09  on  cloee  A  ehares. 
on  which  dividend*  of  60  cents  per 
share  were  paid.  In  the  current  year 
no  dividends  have  been  paid. 


Big  Profit  Gain 

In  Prospect  for 

Can.  CottfHM  Co. 

(Continued  from  Page  1) 
deliveries— company  has  been  fav¬ 
ored  by  reduction  in  competition  of 
foreign-msde  goods.  The  tahcA- 
shlre  mills  In  England  are  busy  on 
war  orders,  equipping  the  British 
army,  and  with  the  uneettiement  to 
shipping  eausod  by  the  wAr  Cana¬ 
dian  importo  of  British  textiles 
have  fallen  below  normal.  At  the 
same  time,  there  ha«  been  pro¬ 
nounced  improvement  In  the  U.  S. 
textile  industry,  with  production 
and  prices  rising,  which  has  re¬ 
lieved  pressure  of  American  good.'? 
on  this  market. 

Recent  action  of  the  Canadian 
government  in  deciding  to  Uk«<  Ibe 
exchange  board’s  valuation  ot  ster¬ 
ling  ,ln  valuing  British  goods  for 
duty  purposes.  Instead  of  par  vslue. 
Is  uhlikeiy  to  have  much  effect  in 
the  irnmediato  future,  and  will  noi 
affect  results  for  current  fiscal  pe¬ 
riod.  as  (he  mills  already  aro  prei- 
ty  well  booked  up.  The  change, 
however,  with  any  lessening  ofv’ar 
activity  In  British  mills  might  con¬ 
ceivably  hnv  ea  bearing  at  some 
time  In  the  future. 

Affsciing  current  year’s  shoM-ing 
will  be  certain  increases  in  e»iJPii- 
ses.  Including  higher  M-age  costs. 


Company  Profits 

Gain  8.4%  Over 

Prerioua  Yaar 


(Continued  from  Page  Ij 
The  improvement  in  this  instance 
was  $4,866/616  or 

Important  Changes 
The  most  important  Iraprovemeni. 
shown  in  this  compilation  is  that  of 
the  earnings  of  grain,  flour  milling 
and  bakery  companies.  Each  one  of 
the  corporations  In  this  list  hoe 
either  reported  earnings  as  ogainat 
losses  In  the  previous  year  or  else 
has  substantially  increased  profits. 

Reductions  In  the  earnings  of  Dis¬ 
tillers  Corporation,  Lake  Shore 
Mines,  National  Steel  Car  and 
O'Brien  Mines  were  not  sufficient  to 
offset  these  gains.  Outstanding  In¬ 
creases  in  working  capital  were 
scored  by  Distillers  Corporation  and 
National  Steel  Car,  while  a  further 
reduction  hus  been  reported  by  Lake 
Shore  .Mines. 

A  table  indicating  the  changes  In 
the  earnings  and  financial  position  of 
these  cotpoiations  will  be  found  on 
page  7. 


ROBINTEX 

SUITINGS 


tr  VOU  WANT  A  SUIT 
THAT  WILL  MAMC-UF  WClC 
WEAN  WCLL-AND  KEEF  IT*  SHAFt  I 

ASH  YOON  TAILON  FON  NOSINTIX 


the  transportation  industries.  ( 'lose 
to  81 ''/f  of  the  "all-metal”  aircraft 


uingbam,  of  the  provincial  Depart¬ 
ment  of  Agriculture,  is  to  go  to 


represented  by  thirty-nine  t,vpes  jiisotitli  America.  Immcdiatelj .  to  seek 
the  United  States-are  built  cntlicb 

of  strong  aluminum  alloys.  The  au- 1  aircad.v  existing 

tomotive  indu.strics  are  ipsponsibie  :  uriinsM  Ick  seed  potatoes 


for  25'^r  of  the  Morld’s  Hluininuni 
consumption,  and  In  the  series 


i.ciHern  l..'■•no  and  2,000  items.  The  j  of  American  ears  fort.v  of  the  foi  t.v- 

slx  models  bad  aluminuin  alloy  pis¬ 
tons.  Aluminum  bodies  lor  coinmcr- 
elal  vehicles  including  lanUers  arc 
finding  M  ide  favour,  the  higher  initial 
link  belM  een  mass  |  cost  being  offset  by  man.v  factors 
among  M’hich  afe  loMcrcd  taxation 
and  the  ability  to  haul  additional 
payload. 

In  the  Mining  industry  aluminum 
is  Used  in  the  OonfttrucUon  of  light* 
M-elght  skips  and  cages.  Ease  Of 
fabrication  and  resistance  to  corro¬ 
sion,  conibined  M'ltb  attractive  ap¬ 
pearance.  account  for  the  Increasing 
use  of  atUMlnum  as  an  architectural 
Material. 


lui  piofii  margin  in  most  food  op¬ 
era!  ions  is  low;  hrncc  the  4’imln 
.store  indc-tr.''  operates  on  the  the- 
4)1.4  of  a  quick  turnover.  The  busi- 
iK  f  -I  is  a  vital 
proiliiction  and  mass  consumption 
;ind  it.s  value  to  the  Dominion  lies 
on  its  al)l1it,v  to  lake  tliC  producls 
of  llic  country  and  nicrchandse 
lliciii  to  tlie  consumer  at.  lowCr 
piice.i  through  the  cltminallon  of 
unneerssary  expense  aud  reduction 
of  tho  number  of  In-bctwceti  profits 
(bus  rcrlHcing  thC  cost  Of  living. 
Urofil  of  the  organization  is  gFalit- 
cd  n(5t  by  large  profit  per  unit  of 
sile,  but  by  a  reasonable  profit  on 
many  items  of  sale. 

I’nhiic  Relations  Ittpoiinnt 

Public  relations,  the  epeaker 
.strossOd,  are  an  ali.iwportant  fac¬ 
tor  iu  the  successful  operation  of  the 
company.  Justification  for  the  ex¬ 
istence  of  any  publinly  owned  com¬ 
pany  lies  in  Its  ability  to  render 
constructive  service  to  All  Vitaliy 
infere.sled  In  Its  operattoiWi;  the 
customer,  the  employee,  the  share¬ 
holder,  and  the  supplier  of  prod¬ 
ucts  and  services. 

In  the  belief  that  a  proper  ap¬ 
preciation  of  mutual  problems  in 
government,  in  the  company’s  or¬ 
ganisation  and  among  competitors 
iif  various  kinds  will  provide  a  ba¬ 
sis  (f)r  their  constructive  and  equit¬ 
able  solution,  the  management  has 
actively  engaged  in  an  analysis  of 
ihc  difficulties,  imagined  or  real, 
and  has  developed  and  suggested 
plans  for  their  alleviation,  with  sat¬ 
isfactory  results.  An  employees’ 
loiincll  has  been  established  con- 
istinc  of  repre.sentatives  elected  by 
iiipaibers  of  the  varioui  depart- 


concluding. 


Tor4>nto  Bureau  The  Fiitancial  Timee 

.  __  Toronlo  -  Sales  of  I/aiini  Record 

and  7rT 'to ‘develop  I  Candy  Shops,  l-td..  in  October  were 
for  Neu  ,  higher  than  October  siilcs  in  19,>8, 
1 .1,  D.  Have.-,  president  of  the  com¬ 
pany.  told  shareholders  at  the  an- 
Pilal  meeting  held  here  this  M’eek. 
.Mr.  Hayes  stated  that  it  was  ox- 
pe4  ted  lhal  ilte  compati,'  would  have 
a  “htisier  yenr"  this  ycai’  than  In 
the  year  ended  .Se|it.  1939. 

Wliile  sngcii'  is  selling  at  half  a 
eeni  per  ponnil  highi'r  tl)iii  it  mbs 
six  nlonlhs  aco.  ITie  management 
far-  doe.s  not  anticipate  that  siiear  Mill 
n  this  '  .go  much  higher  or  lhal  the  com- 
pan.t's  business  Mill  suffer  greatly 

_ _  as  (he  result  of  the  "'.ar.  It  was 

I  pointed  out  tliat  the  <  onipatiy  wss 
,Mr.  t'araeron  notes  originally  formed  in  1913  add  ex- 


•Mr.  Cunningham  first  went  (41 
Soiitll  .\n)Crlca  in  U'3fi  to  seek  new 
market.s  for  .\4'm  llrnnsw  i4'U  seed 
tiil)ers  nnd  h"  attained  .'-iicii  ti 
tiiurkcd  sticcrHs.  Iliat  he  «ns  agtiiii 
sent  in  1937  Mherc  a  ton  her  siih- 
Hlarttial  devrlopmenl  uiis  made. 
With  many  olhei  .sources  of  .‘toiilh 
American  siipfUy  l>eine  cm  off  I).'- 
Mar  condition.s.  it  is  Imped 
tlier  substantial  de\rl4ipment 
alrsady  Itirge  market  can  he  insde 


that  to  predict  tthe  future  of  the  in-:  ponded  materially  during  the  World 
diistry  Is  difficult  indeed,  although  |  despite  the  fact  that  sugar  rose 


one  thing  ie  certain  —  retrogreeslon 
Is  not  indicated. 


l4Jft 

4 

1919-40 

5«l.48) 

211.448 

82,421 


Alta  l*ae.  Cr. 
Antta-Haroa. 

hawlf  Cram  _ 

B.C.  Fowftr  14,441,242 
Can.  Bftkcrlfti  212.912 
Caha4la  Breed  226,481 
Dial.  S«ajrftmt  9,648.481 
Fidftral  Grain  406,006 
Huinb'stoaft  Shaft  41,084 
Kar.f  lAkt  Minaa  2,242 
L.  a(  waaSft  M.  444,088 
L.  ihorc  M.  14,822.940 
Lftura  Oacard  142,148 
MacICinnan  81.  69,242 

Mapla  Leaf  M.  840.229 
Nal'l  Statl  Car  1,082,942 
O'Briftn  Otild  1,414.194 
OftilvlA  Flour  1,161,184 
8t.  Lftwr.  Flour  264,448 
Tech-Hughe*  2,268,901 
Toronla  ClftVat.  410,202 

W.  Cart.  Flour  . 

Western  Grain  16,069 
Wlrtge  l.ld.  202,428 
Wr.-Margr.  4.944.424 
Totel  44.989,048 
d— Deficit 


8 

1948-49 
266,940 
202.2)0 
dl40,Ol4 
14,012.4 1 1 
122,166 
440,417 
10.211,298 
104,926 
44,892 
4,480 
8,614 
14,062,042 
289,448 
44,289 
464,622 
1,681.496 
1.412,144 
941,140 
44,228 
1,624.002 
d226.420 

d  1 44.4  29 
214,461 
4.044.468 
41.9)9,289 


Net  Eerniit 
l«48-)8 

I 

1949-40 
14,201 
94.2)4 


2,e4).92) 

46.084 

496,170 
6,466,416 
d24.026 
(4,411 
4.026 
608,408 
2,020.262 
186,287 
41,270 
394.024 
640.106 
406,414 
996.416 
161.448 
2.024.492 
(18.912 
40.224 
d80.ll4 
d24.962 
4.044.448 
26.1  24.767 


mgS 

1938-42 

6 

1448-49 
dll. 160 
100,242 
dt48.470 
2,044.868 
22,800 
261,924 
7.414,404 
d2l.294 
22,274 
2,041 
d296,ll2 
7,242.41  7 
242,916 
24,41  I 
dl64.;3l 
1,204.496 
444.424 
792,622 
dl7,922 
1.604.894 
d244,698 
d4l4.4u4 
d247.666 
d27.278 
4.088.444 
24.1  44.892 


Working  Capital 
48)2 


1949-48 

8 

1941  40 
1.140,049 

7.1 17.484 
d  1 8.498 

d479.442 

4J9.I64 

424,0»» 

44,494,248 

1,140.249 

449.296 

2,646 

1,084,104 

4.726.174 

1.794.209 

244.441 

960.701 

2.764.484 
624.844 

7.910.00  7 
560.464 
4,241.974 
784,949 
499,046 
457,689 
74.096 
4.771.818 
81.814,51(1 


19 

8 

1948-49 
804,218 
6,889.644 
d46.440 
247.148 
247.898 
187.598 
41.991,949 
1,246.239 
449.712 
d2,4l8 
614,724 
4,827.857 
1.979.199 
244.449 
d59,649 
1,779,976 
755.949 
7,786,619 
446.094 
3,461.495 
667.634 
30J.39I 
19  1,44  I 
96.729 
4,670,270 
79.948,894 


OS  high  as  25c  per  pnuiid  and  the 
company’s  product  sold  at  $0d  per 
pound. 

C.  H.  Elision,  secretary-treasurer 
of  the  company,  stated  that  secUfl- 
tles  held  by  the  company  had  In¬ 
creased  in  market  value  liy  $38  000 
since  the  close  of  the  fiscal  year 
when  investments  were  written 
down  to  co.st  of  $1,484,202  and  had  a 
market  value  of  $1,434,730. 

Of  the  287,500  .shares  outstanding, 
202,851  shares  were  represented  in 
person  or  by  proxy.  .1.  F-  Lash  was 
added  to  the  board  of  directors 
which  now  includes  R.  R-  Corson, 
H.  D.  Hayes.  C.  H.  Ellston.  C.  P. 
Moher  and  A.  A.  Audetfe. 


Ql’ERKU’S  POWER  (HTITT 

Quel)ec  —  More  than  half  The  Do¬ 
minion’s  output  of  oloctric  power  this 
yenr  to  (late  Is  derived  from  Quebec's 
central  elenfrio  stations.  The  curren* 
montlilv  fpilcrnl  report  .show.s  the 
1939  ptodui  tlon  t.j  Hf'p'.emtier  80tb  at 
11.031  ..S'JS. (ion  kilo-Aodt  liourA,  com¬ 
pared  9.930.697.000  during  the 

same  period  of  last  year.  The  daily 
average  tor  1939  of  4n..'93,000  k.M’.h. 
compares  with  36,898,000  for  1988. 


Defeating  the  Burglar 


Dominion  Electric  Protection  provides  a  safeguard 
from  burglary  for  doors,  windows  and  skylights. 
Even  coal  holes  and  thin  partitions  arc  protected 
against  those  persons  who  seek  to  steal  your  mer¬ 
chandise. 

The  vaults  of  financial  institutions  arc  protected 
by  our  Burglar  Alarm  System  so  that  even  the 
slightest  hammering  on  door  or  wall  will  operate 
the  alarm. 

'f'he  alarm  sounds  in  the  D.E.P.  Central  Station 
W’hcre  there  arc  alw’ays  on  duty  trained  officers 
ready  to  respond  instantly,  insuring  also  the 
prompt  arrival  of  the  police. 

The  lotvest  rates  oti  Burglary  Insurance  are 
granted  where  D.E.P.  Systems  are  employed. 


,SimdJci  ilUA> 


Othtr  ty.t.P.  Sfittmi  in- 
rlude:  Nifht  ft’mtek  Patrol 
Sysiemi,  Automatic  and 
Manual  Fire  Alarmi, 
sprinkler  Sufiervitiry  Sfl- 
umt. 


fPhtre  Cettlral  Statitn 
Service  h  not  available 
ove  are  prepared  to  itutall 
Local  Syitemt  iOHuected 
to  tke  Fire  or  the  Polite 
Department, 


Dominion  EiEaRic  Protection  Company 


TORONTO 


HAMILTON 


Central  Stations  located  at 

MONTREAL  OUEBEC  OTTAWA 

LONDON  Winnipeg 
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by-products  of  wheat.  Therefore,  in  setting  forth  on 
a  program  of  research  to  expand  markets  for  wheat, 
the  government  "would  be  acting  in  the  best  interests 
of  the  future  of  the  country," 

Particularly  on  the  Western  prairies,  Canada  has 


R.  EMMET  COX 
J.  W.  TYSON  - 
A,  R.  W.  YOUNG 
W.  A.  HIGGINS 


great  natural  advantages  in  the  production  of  wheat, 
"  But  If,  as  indicated  by  this  year’s  crop,  the  harvest 
■  ■  “  j.  is  of  greater  proportions  than  market  requirements 

General  Manager  and  for  food  stuffs,  then  it  is  highly  desirable  that  efforts 

_j!****^  I  should  be  directed  to  the  development  of  industrial 


The  Need  For  a  New  Spirit  o; 
Confederation 


_ _ _  _  By  F.  R,  SCOTT,* 

A,  R.  W.  YOUNG  .....  New*  !  should  be  directed  to  the  develonment  of  industrial  Profea»or  of  Civil  L»w,  McGill  University  IJominiou  Textile  .s  piompt  motion 

W.  A.  HIGGINS . Toronto  Editor  North-West  Grain  Dealers  i  eariris‘'eTfremcly‘'graf'lfyS.^^^ 

SUBSCRIPTION  PRICE:  In  Cnade.  $3.00  a  year:  $1.75  for  Association  would  Seem  to  bc  worthy  Of  the  support  8elvor“thVdrs"o  with^cerm'^lu  p^i”-iiaif  finely  achiev^  1*  wrs  tLlr  thL‘ expected  that  we  would  get  rid  '■|uTlook‘'The"e‘‘Ss 

•iB  month*.  In  Great  Britain  $3.00  a  year  Canadian  fund*,  of  the  Federal  government  in  the  national  interest.  poses  in  view.  They  select  the  kind  i  own  experience  and  not  merely  a  of  the  multiplicity  of  petty  legal  dif-  njisglving.  The  Textile  dividend  meun.s 


25  YEARS  AGO 

From  the  File*  of  The  Financial  Time* 


National  Steel  Car  Company  Is  con¬ 
structing  an  armoured  car  for  war¬ 
fare.  The  car  will  bc  pre-sented  to 
the  militia  authoritle.s  to  be  given 
to  the  Imperial  government. 


In  the  United  Stalee  $3.50  a  year;  $2.00  for  six  month*. 
Foreign  Subscriptiona,  $5.00  a  year;  $3. 00  for  six  month*. 


of  government  which  they  think  borrowed  custom.  This  political  de-  fercnces  in  the  provinces  whose  laws  a  disbursement  of  $75,000. 
will  help  them  achieve  their  na-  mocracy  implied  that  men  were  to  are  based  on  English  common  law.  - - 


ADVERTISING  Rate  Cards  on  application  et  all  our  offices  or  ThomaS  Bradshaw — Outstanding  Canadian  iional  Ideals  and  aspirations.  This  be  equal  before  the  law,  and  free  to  And  while  they  made  no  express  pro-  The  value  of  the  latest  orders  tor 
from  any  responsible  Aovertising  Agency.  |  financial  men  to  be  held  in  constltu-  speak  their  minds  on  public  mat-  vision  for  amending  the  BN-A.  Act  BHtislf ” 

CABLE  ADDRESS;  "Finiime.";  w.  u.  Code.  .1  _ _ J  g‘ven  its  present  lers.  .  itself,  t  is  reasonable  to  suppose  that  f  the 


such  high  regard  generally  as  was  the  late  Thomas  form  and  structure  by  the  adoption  I 
Bradshaw.  In  his  death,  during  the  past  week.  Can-  of  the  British  North  America  Act  in  I 


HEAD  OFFICE  '  Monire.i,  ’LAnca.ter  0281.  All  Depart- j  '‘‘^S^ard  generally  as  was  the  late  Thomas  form  and  structure  by  the  adoption  V  ♦  *  they 'thought  it  would  be  amended  ^rZ%50%00  miss' tims^’froTTS^ 

mente.  I  Bradshaw.  In  his  death,  during  the  past  week.  Can-  of  the  British  North  America  Act  in  The  new  nation  was  to  be  a  fed-  as  Canadians  had  amended  their  p^vidgon  &  Co.  and  60,ooo  picket 

TORONTO  OFFICE:  226  Bey  Street,  Robt.  R.  Threifall.  ada  loses  an  Outstanding  financial  statesman  who,  1867.  There  are  two  special  reasons  eral  state.  Federalism  was  the  so-  other  constitutions  in  the  past  —  by  200,000  picket  peg.s  from 

Ontario  Representative.  Phone.  Elgin  7204.  startine  in  business  as  a  bov  of  thirteen  rose  in  the  should  keep  in  mind  today  lution  to  the  problem  of  unity  with  an  address  from  the  Canadian  par-  several  Montreal  firms. 

loNnov  KNr  QS  Bi.hooscate  E.  c.  2  Devie.  &  Co  ,  I  k  ,7.  J.TfH  t  ,h  .  ‘he  purptises  that  Inspired  the  Cana-  But  it  was  a  more  united  liament  to  the  British  parliament  re-  - - 

RepreeentatVvei.  ^  *  '  j  business  world  through  sheer  intelligence  and  persis-  dian  Confederation.  One  is  that  with-  kind  of  federalism  than  Is  found  In  questing  the  change.  Maple  L<caf  Milling  Company  hae, 

_ _ _ I _ _ _ I  tent  hard  work.  The  habit  of  work  was  at  once  one  out  an  understanding  of  our  peace-  some  other  countries.  The  Fathers  Finally,  it  was  undoubtedly  hoped  during  the  last  few  weeks,  shipped 

Devoted  to  the  interests  or  the  investing  public  in  the\  of  his  greatest  strengths  and  his  greatest  weakness,  time  objectives,  we  cannot  proper-  of  Confederation  adopted  a  very  that  Confederation  would  result  In  J.®®’®®®. 
belief  that  the  confidence  of  capital  is  essential  to  the\u  enabled  him  to  perform  a  service  for  Canada  which  decide  our  war-time  alms  Can-  sound  princlpl^e  for  distinguishing  economic  prosperity  for  all  Cana-  ^^40,000  to  HolUd  The^ 
stability  of  finance,  the  prosperity  of  industry  and  great  monument-  he  spared  not  himself  aim  to  achieve  by  her  matters  of  federal  from  matters  of  dians  reciprocity  trwty  with  «  lnqu,“s 

development  of  our  resources.  !  ™  himself,  foreign  policy-and  was  is  merely  provincial  Jurisdiction.  ^Whatever  the  United  States  had  ended,  Md  and  other 

^  _  ^alle  he  was  tolerant  ot  others.  one  phase  of  foreign  policy — those  w-as  of  general  concern  to  all  the  new  markets  had  to  be  found  for  countries.  The  mlll.s  are  worklmr  24 

MONTTREAL  FRIDAY  NOV  17  1939  Starting  as  an  office  boy  with  the  North  American  >ntematlonal  conditions  which  will  provinces,  was  to  belong  to  the  gen-  Canadian  goods.  By  Confederation  a  hours  a  W  fo  meet  the  demand. 

rnuuNiKt-Aij.  rxL  .  .  I  ie,.  iooi  u  .  j  .  o  -u  enable  her  to  realise  her  national  eral  government;  whatever  was  of  vast  new  area  of  free  trade  was  - 

- - - -  '  ~  1881,  he  was  president  of  the  company  upon  purposes  to  the  full.  The  second  merely  local  or  private  interest  in  made  possible,  getting  rid  of  the  Not  content  with  six  years’  ore  re- 

\Ym>.Xiine  Measures  and  the  Future  h*®  death  on  November  lO.  in  the  years  between,  he  reason  for  considering  the  purposes  \  the  provinces,  was  to  belong  to  the  former  provincial  tariffs.  The  regu-  -lerves  in  sight,  the  Dome  Mine  Is  un- 
rr^Hir  Btnrv  hoc  hpen  tniri  about  a  guard  who  stood  I  through  his  own  efforts,  first  as  an  actuary,  then  of  Confederation  at  this  time  Is  that  provincial  government.  General  or  latlon  ot  trade  and  commerce  was  *\®vtaking  a  romplete  revaluation  of 

T“t‘^  — -i—rr,  trr  Trr  rr «< 

ing  in  London  and  who  was  unable  to  explain  w-hat  j  Y  a  s  he  a.  n  the  investment  business  and  for  an-  niinlon-ProvincInl  Relations.  It  will  Canada  was  Intended  to  possess  a  seen  a  new  country  in  which  every  ^he  mill  and  thus  enable ^he  °c«m- 

his  duUes  were.  On  inquiry  it  was  found  that  he  was  ^  ^ther  four  was  Finance  Commissioner  of  the  City  of  be  a  pity  if  that  report  is  pigeon-  strong  central  government  with  full  Canadian  willing  to  work  was  ex-  pany  at  once  to  cut  down  oosts  per 

one  of  succeeding  generations  of  guards  who  had  held  Toronto  during  the  Great  War.  From  that  post  he  holed  because  of  war  conditions,  control  over  all  matters  of  national  pected  to  be  able  to  earn  an  honest  ton  by  increasing  ore  crushed. 

♦bln  narticiiiar  n7st  and  who  annareutlv  had  no  sped- '  ^as  drafted  into  the  industrial  field,  first  a.s  treasurer  Purpose  Is  to  improve  the  effl-  importance.  But  so  long  as  the  pro-  living.  ’Thus  would  be  built  a  pros-  - - - 

this  particular  post  and  who  apparently  na  p  nrcc,ifi»nf  Hnrru  nr,  dency  of  our  government  and  sure-  vinces  confined  themselves  to  mat-  perous  and  free  community,  able  to  The  continued  heavy  increase  in 

fic  task  to  perform.  And  then,  going  back  about  one  hun-  auu  tnen  a.  president  of  Massey-Harrls  Co.,  and  from  ly  efficiency  Is  more  needed  in  ters  of  merely  local  Interest,  they  take  Its  place  alongside  the  other  the  Dominion’s  PiR)lic  Debt  is  un- 

dred  years  it  was  found  that  the  original  watchman  there  he  returned  again  to  the  North  American  Life  times  of  national  stress  than  at  any  to  be  free  to  make  what  laws  nations  of  the  world  and  to  defend  'loubtedly  due  in  a  very  large  meas- 

had  been  po.sted  when  the  stairs  had  been  painted- j  a®  president.  In  recent  years  he  assumed  the  presi-  f^er  . .  t  *  ment  of'^tUue' The"^^Xr  Tgov. 

snH  a  rniard  had  been  on  dutv  ever  since.  ot  the  Consumer.^’  Gas  Co.  of  Toronto  and  of  .  Canada  s_^  constltut  on  was  not  n-  _ ♦  **  _  «rnment  returns  shows  a  further^ in- 


given  had  the  effect  of  handing  over 


(Continued  on  Page  9) 


had  been  po.sted  when  the  stairs  had  been  painted- j  a®  president.  In  recent  years  he  assumed  the  presi-  f^er  . .  t  *  ment  of'^tUue' The"^^X^^  Tgov- 

and  a  guard  had  been  on  duty  ever  since.  ot  the  Consumers’  Gas  Co.  of  Toronto  and  of  J  H^ferem  Canada  s  constitution  was  not  n-  .  ernment  returns  shows  a  further  In- 

and  a  guara  naa  ucld  on  uiwy  e  Tnmnfn  rAnomi  -TT-iicfo  n,^rr,  ■  ♦  ..  "without  choosing  between  different  tended  to  be  too  rigid.  The  provin-  These  are  the  principal  purposes  crease  of  19  288  814  in  nnbiic  debt 

This  story  is  repeated  here  to  emphasize  that  oucc  onto  General  Tru.L  Corp.,  became  a  director  objectives.  Every  alteraUon  in  the  ces  were  left  free  to  amend  their  of  ConfederaUon.  How  do  they  seem  oo^red  wnh**the^  plJ^ition*^ at  ^p- 

a  government  creates  a  job,  the  job  is  likely  to  con-  ‘U’  bank  of  Canada.  His  reputation  waa  such  that  con.stitution  implies  a  choice  of  di-  constitutions  In  any  way.  so  long  as  In  the  light  of  our  later  develop-  tember  30.  Since  the  war  was  de¬ 
tinue  even  though  the  need  for  the  services  of  the  I’S  was  repeatedly  called  to  prescribe  for  the  ills  of .  rection.  It  is  desirable  that  we  office  of  Lieutenant-Governor  ment?  In  my  opinion  they  not  only  dared  Canada’s  net  debt  has  rtsen 
iAh  bolder  mnv  rias<=  And  the  same  is  true  of  govem-  Canadian  municipalities  in  financial  distres.s.  He  I '*’®  was  maintained.  Under  section  94  appear  sensible  and  reasonable,  but  $20,801,584. 

job-holder  mny  pass,  And  the  same  is  true  or  Canadian  National  Exhibition  the  Eedpra  '  Confederation  so  that  we  may  ^^e  B.N.A.  Act,  the  Dominion  was  a  far  better  statement  of  national  - - 

raent  departments,  board.s,  commissions,  etc.,  which  •  e  Canadian  National  Exhibition,  the  Federa- 1  understand  how  for  we  are  carrying  empowered  to  provide  for  uniformity  objectives  and  of  the  basis  for  na-  ^ 

may  bc  e.stabltshed  to  meet  an  emergency.  i>r  to  per-  'Otr  Community  bcrvicc  and  many  other  public  them  out.  and  how  far  we  arc  dc-  of  laws  over  property  and  civil  rights  tional  unity  than  many  of  our  cur-  A  15 

form  a  temporary  function,  but  which,  once  having  <'aii®f’®  He  rarely  took  a  holiday.  r  r  r  a  Provinces  except  Quebec.  The  rent  ideas.  We  have  forgotten  many  WIV 

been  -set  up.  are  continued  because  of  the  reluctance.!  It  would  be  difficult  to  find  one  who  followed  the  I  ,,oJ‘’tas'f.nin^n  To^merlv  there  hSi  °  k  these  Purposes  and  forgotten  the  - 

neea  .set  iij .  a-ic  u  .  ..  j.  ...  _ .  ,  _  .  „  ...  ,  ,  ,,  union.  I'ormerij  mere  naa  obtained,  but  once  profound  lesson  of  history  that  un- 

for  political  reaiionp,  of  governments  to  dispent^e  with  j  copj -book  maxims  of  his  youth  more  closely.  Mr.  t  been  separate  and  divided  provin-  gjyenhadthe  effect  of  handing  over  (Continued  on  Page  9)  Merry  t.^hri8tmas 

the  service.s  of  office-holders  and  employees  except  j  Bradshaw  was  never  knowm  to  be  late  nor  ever  in  1867  they  were  all  brought  Stressing  on  earth,  good-will 

when,  after  an  election,  there  are  dismissals  so  that  |  cused  of  lack  of  diligence.  In  all  that  he  did  he  had  j  "^Jc^ TAT  T  TX  if  Fou7m 'Vvt  ™w  YoV.'”  hTpt 'to 

party  friends  can  bc  rew-arded.  This  weakness  in  the  to  bc  convinced  to  the  last  detail  before  making  jtidg-l^ylj^  provincialism  and  separat-  H  I  \  I  jri  I  I  HC  J  1^  I  J  j\^  raise  funds  for  medical  and  refugee 

public  service,  this  tendency  to  continue  temporary  mrnts  which,  as  a  result,  were  imusually  sound.  Upon!  Ism.  The  Fathers  of  Confederation  X  V>eX\J..X  X.±^  X  V./A.VVi.^AVX  relief  ^capitalizing  the  never-ending 

bodies  of  a  regulatory  character  appointed  to  meet  j  his  death  btisine.ss  had  honoured  him  as  it  does  few  1  foresaw  the  development  of  a  “new  L -  ■■■■  mM^^rds.*^ ’rh7oouncll^'^  bid  "pieties 

temporary  condition.'*,  is  something  which  should  have  men.  not  alone  in  the  positions  that  he  graced  but  The  Easential  Test  I  be  an  end  to  hesitations  and  doubts  a  Chinese  deity,  lithographed  In  red 

particular  attention  in  a  time  of  emergency  like  the  j  in  the  unqualified  recognition  and  esteem  with  which  rn'ThTspSIrom  The  'thronr^  Mr.  Aberhart’s  tlteoHes.  whatever  “  ^''^aT^wiir  “nz^ToTgTv'??;? ’?,Te^eS^^^ 

present,  when,  because  of  war  conditions,  it  may  be  j  he  was  held.  1865,  and  occasioned  much  com-  his  views  on  world  politics,  mean  ex-  — irin.nipr.(7 /^rr  Ing  you  long  life  and  happines.'s  on 

desirable  to  provide  a  measure  of  control  over  the  - - —  ment.  The  Hon.  G.  E  Cartier  ex-  :;r”.  ,  ^  Chnsimasr  Price: 

conduct  of  individuals,  and  the  operation  of  business  Mortffase  Bank  Scheme  Suanenrlerl  th!!'*'-  "ThT*one«t?on^foT^s  vvanting  such  a  ®  Gold  aP  occ.  B^nnc^  Week 

concerns  in  the  public  interest.  Mortgage  Bank  OCheme  OUSpended  eration  thus.  The  qiiretion  for  system  get  together  so  wc  may  know  Men  have  twm  known  to  go  out  in  _ 

^  .  ..  T  »r  A  LWAYS  rather  .sceptical  as  to  the  practical  work-  p®  ourselves  was  this,  shall  w«  ^.^at  we  are  up  against  in  our  pre.s-  this  country  looking  for  gold  and  to  Dear  Old  Russia 

Addressing  a  business  group  recently,  J.  M.  Mac-  covcrnmpnf.,  MortP-airA  RatiU  content  to  remain  .separate  period  of  trial.  Essentially  the  believe  they  have  found  it  when  they  .  AmAW.-nn  hAim?  Khnwn  » 

donnell.  president  and  general  manager  of  the  Na-  ^  ~  ^  ^  ^  shall  we  be  content  to  maintain  a  today,  the  world  over,  is  just  that  have  artually  found  iron  pyrite.s.  Iron  -wn  .maa  "aih 


EDITORIAL  FORUM 


Mortgage  Bank  Scheme  Suspended 


prexouna^son^or^  n.«ory  tnat  un-  Christmas 

Stressing  “peace  on  earth,  good-will 
to  men,"  the  China  Aid  Council,  268 
T  jr  Fourth  Ave.,  New  York,  hope.s  to 

Inf  J  I  J  jVA  ratse  funds  for  medical  and  refugee 

A  AVX  relief  by  capitalizing  the  never-ending 

demand  for  .something  new  in  (.'hrist- 
njas  cards.  The  councll’ei  liid  pictures 
be  an  end  to  hesitations  and  doubts  a  Chinese  deity,  lithographed  In  red 


,,  .  J  KiM^ntial  Teat  I  *7®  an  end  to  hesitations  and  doubts  a  Chinese  deity,  lithographed  In  red 

a  "new  nationality  was  first  used  .  .  .  as  to  the  duty  that  comes  first.  It  Is  and  green,  whose  high  forehead  sym- 

in  the  speech  from  the  throne  in  Mr.  Aberhart’s  theories,  whatever  sure  that  the  war  will  be  bollzes  longevity.  The  legend:  "Wish- 

1865,  and  occasioned  much  com-  his  views  on  world  politics,  mean  ex-  — iVinnipcp  l^rce  Prefis  log  you  long  life  and  happiness  on 

ment.  The  Hon.  G.  E  Cartier  ex-  actly  the  rigid  state  controls  of  - 

press^  the  ^^oVs  Gold 

eration  thus.  The  q nation  Tor  us  together  so  wc  may  know  Men  have  tjeen  known  to  go  out  in 


meni.  i  ne  nuu.  vt.  ej  vamcr  ca-  — 

pressed  the  purpose  of  Confed-  no^^cy  and  totolitarianism^ 

_  .V  .  tr,r  II.  Well  wlicn  all  tho.se,  wanting  such  a 


! eration  thus:  "The  question  for  us 
I  to  ask  ourselves  was  this:  shall  w« 


top  of  a  merry  Christmas.”  Price: 
10c  apiece. — Busines.<i  Week 

Dear  Old  Russia 


tional  •i'rust  Company,  issued  a  warning  In  regard  to  Ttoir.s  has  been  urging  that  the  :  mere  provincial  existence,  when,  by  -whether 

.  .  ^  ,  X  .  1.  A  J  ,1  ! governments  war-time  poliev  in  connection  with  that  combining  together,  we  could  be-  composed 

the  appointment  of  control  boards,  and  similar  agen-  *  . 'v.  .  enme  a  creat  mfion-’  The  concent  State  wh 

,  ,  ,  ..  !  projected  in.sliUition  .‘■houUI  be  clarified.  In  th  s  col-  ^  great  nation,  me  Lonccpi 


That’a  great,”  said  the  Yank. 

'That  is  nothing,”  said  the  Russky. 


Church  and  Motor  Car  |  tnlse"  rc^ 

There  is  really  no  valid  rea-son  why  '  called  fool’s  gold. 


with  the  peculiar  properUcs  by  which  .. 

it  may  te  distinguished.  7^®  stepped  up  production  to  1,00(. 

For  these  reasons  it  is  commonly  ®l&n®  a  week,  and  when  business  de- 
-----  ^  mands  it  we  can  step  it  up  to  2,000 


donnell.  president  and  general  manager  of  the  Na-  e  goteinment.s  Mortgage  Bank  content  to  maintain  a  test  today,  the  world  over,  is  just  that  have  actually  found  iron  pyrite.s.  iron  hi^RoiriM^Io^^7*fn7^''rv'^'\Ve 

tional  Trust  Company,  issued  a  warning  In  regard  to!®®*'®'”®’  has  been  urging  that  the  :  mere  provincial  existence,  when,  by  -whether  we  ^e  ataut  500  «£  a  week,’’  proudly  sai.i 

,  .  ,  zr  a  1  w  J  J  ii  ‘governments  war. time  policv  in  connection  with  that  combining  together,  we  could  be-  composed  of  individuals  o?  a  is  yellowish  m  color  and  sparkles  so  ..  niiAsinn 

the  appointment  of  control  boards,  and  similar  agen-  i  *  j  u  $  i  V  i  ,  rnm#'  a  rreai  nafinn****  The  concent  State  where  the  government  runs  that  it  could  easily  be  mistaken  for  *„  ^  *1.  v  $ 

cies,  for  the  purpose  of  supporting  the  national  war  in.^tiUition  .-houUi  be  ^rlfied.  In  this  col-  nationhood  was  ’  strong  in  the  c,yeryxy^^ng.~Ca^0a7V  Alherfau  gold  by  tho.se  who  are  not  a^uainted  »That  Is^nothW” 

«ton.  Hedeicriied  certain  r;gul.tTons  and  restriction,  »'  ri-S6“ted  that, „„„  6„|„\-,a,d..  — — -  “rpriinc.iln  S”*, 

as  obviously  necessary,  others  as  not  so  obviously  ne- 1  °  Mnouncemen  s  ou  e  orthcoming  at  once. ;  .  .  .  Church  and  Motor  Car  p,„’  ,u,8e  reasons  it  is  commonly 

AAocAr,^.  Anri  Atiii  othAr.  which  annAarAd  to  Ha  not  !  “  '®  government  intends  to  follow,  But  this  union  was  not  to  mean  rp^ere  is  really  no  valid  rea-son  why '  called  fool’s  gold.  mands  it  we  can  step  It  up  to  2,000 

„  r>  •  A  Ir4  V.  jW'lth  respect  to  the  Central  Mortgage  Bank.”  unity  of  culture  or  language.  Con-  fj,®  motorcar  should  be  responsible.  in  this  caiinectlon  it  may  be  fur-  *  said  the  visitor  "itv 

necessary  at  all.  Busmess  men,  he  said,  would  be  federation  meant  the  abandonment  for  adversely  affecting  church  attend- 1  ther  pointed  out  that  the  principal  Amazing,  swd  the  visitor.  ^ 

quite  prepared  to  carry-  out  all  necessary  regulations.!  evident  for  .some  time  that,  with  the!  of  the  vain  attempt  at  assimilation  ancc.  Certainly  in  bad  weather  it  on-j  propertle.s  of  iron  pyrites  are  Its  sul-  '®®p!7t«fnrs  riinnin/"'*  wn7 'tiie 

But  where  these  were  of  a  character  to  meet  tempor-  transfer  of  key  officials  to  more  pressing  work,  the  |  w  hich  had  formed  one  of  the  pur-  abl^s  J;®^'®  *®' are remarkable  remark.-N.  Y.  Mirror 

ary  conditions,  business  should  be  assured  that  they  i  project  was  to  be  shelved  at  least  ^*®*  1^0  ^^ngUsh  !  past  the  nearest  place  of  worship  to.  country  made  for  the  purpose  of  ex- 1  - 

would  be  withdrawn,  or  at  least  modified,  when  the  i  ^‘^®  government  announces  offl-  must  remember  that  for !  9:®®^’’®-';  ®°rnething  which  tracting  the  sulphur.  Distance  of  Stars 

necessity  for  their  being  had  passed.  And  as  for  those  >  active  operations  will  not  be  started  for :  Prench  Canadians  Confederation  *oiight*To  ”^Emd*^'pTObably'^docs  nature  of  Ctoebbrts’^ dL°covery  in*Au^  *7®®"  difBcult  for  most  of  ns 

other  regulations  which  did  not  appear  to  be  neces-  time  being.  However,  according  to  Col.  Ralston,  meant  an  increase  of  local  autono-  enable  .surv-lvlng  churches  to  draw  tralla.  What  ho  regards  as  gold  for  remember  the  distances  by  which 

sarv  he  intimated  that  the  government  should  go  Finance  Minister,  the  act  will  not  bc  repealed  and  i  and  a  greater  opportunity  to  from  a  larger  constituency.  —  Wood-  Germany  may  really  turn  out  to  be  "^'■®  ®«Parated  from  the 

sary,  he  intimated  that  the  government  snoiUd  go  _ ...  .  i  manage  their  own  local  affairs,  stock  Sentinel- Review  a  sulphur  that  will  surely  burn.  we  have  stated 

very  slowly,  in  order  that  we  should  not  “lose  free-  retain  its  corporate  structure  so  that,  i  govern  herself  in  - -  The  German  propaganda  minister  boldly  that  one  of  them  is  so  many 

dom  while  we  fight  for  freedom."  ^  opportunity  offers,  it  will  be  in  a  position  to  pursue  ;  provincial  matters  was  secured  by  to  Mr  Godbout  17®®'*^  ^  '^®''  a'^vised  to  wait  until  he  1?*''*®®  h-!i®‘^„mA'‘H,At‘'’r^rhnn»"wA 

in  times  of  emergency,  undoubtedly  there  is  need  ®e''tain  phases  of  its  activities,  particularly  research !  the  B.-V.A.  Act  _  oVht  day  the  people  of  Que-!^;  ff^rcrTle^lSX  J^rn’t‘'’k^:'; 


sary,  ne  inuraatea  mat  me  government  snoiuo  go  •  .i,  »  '  manage  their  own  local  affairs,  stock  Sentinel- Re  view  a  sulphur  that  will  surely  bum.  ®^r!h-  ’*hen  we  have  stated 

very  slowly,  in  order  that  we  should  not  “lose  free-  will  retain  its  corporate  structure  so  that,  i  govern  herself  in  - -  The  German  propaganda  minister  holdly  that  one  of  them  is  so  many 

dom  while  we  fight  for  freedom."  ^  opportunity  offers,  it  will  be  in  a  position  to  pursue  ;  provincial  matters  was  secured  by  to  Mr  Godbout  17®®'*^  ^  '^®''  advised  to  wait  until  he  1?*''*®®  h-!i®‘^„mA'‘H,At‘'’r^rhnn»"we 

in  times  of  emergency,  undoubtedly  there  is  need  -^‘®  ®^  ‘‘s  activities,  particularly  research  «  Act  v,,,  .^ht  day  the  people  of  Que-|^;  ff^rc^Tle^l^r  i^^n’t  ^;7veTaU’ bmio^rr,e;::i" 

for  certain  regulatory  measures  by  governments  when  investigation  respecting  loans  and  real  estate  val-  ^  '  a  r*  *t>'4i  were  ralkd  upon  to  say  whati  Australia.  —  Port  Arthur  News-  now,  after  we  have  been  gctttn^r 

XV  .C  J  •  J  xw  r  J  r  J  J  1  uations.  under  the  Crown  or  Great  lintain.  wanted  their  government  to  do:  c/irwiicfe  some  of  the  figures  pretty 

the  freedom  of  business  and  the  freedom  of  Individuals  This  symbol  of  our  association  in  ab£)ut  it,  what  they  thought  it  should]  _  well  straightened  out,  en  eminent 

must  be  sacrificed  temporarily  But  in  this  time  of  Ralston  explains  further  that  a  fundamental  the  British  Empire  -was  to  continue. '  i)c  doing  in  view  of  the  attitude  of  I  Down  to  Cases  American  astronomer.  Professor  Schiit 

emergency,  there  is  a  danger  that  radical  elements  factor  in  the  scheme  is  the  revaluation  of  mortgaged  union  was  under  the  the  rest  of  Canada,  and  they  made  it  ^  ,x.  ,  ,  ,  ,  Columbia,  announces  that  there 

®  ®  4.-  J  X.  ®  British  Crown  not  under  the  Brit- 1  elear  they  wanted  a  government  'Ir.  Herridge,  self-choaen  leader  of  have  been  serious  miscalculations  ami 

and  well-intentioned  experimenters,  will  seek  to  try  properties,  and  that  this  would  be  impracticable  at  Parliament  or  the  British  Cab-  Pledged  to  the  cause  to  which  the|l^^  New  Democracy  movement,  plana  that  the  5,000  stars  nearest  the  eartii 
out  their  ideas  and  theories  with  little  thought,  and  present  time,  because  of  the  existing  state  of  war  inot  tho  ronc#»nt  of  eonalitv  of!  British  and  French  empires  are  roso-'  run  for  Parliament  in  a  vacant  are  less  than  half  as  far  away  as  has 
1  X  V  X  XI.  4f4?  X  1.  rrxi-  oT^r\  f K, ^  av  1  *1  rr  x  i. •  ,  oiei.  ‘  ^  •>  liitelv  committed  What  an  opuortun-  prairie  seat,  at  the  invitation  of  the  been  ^supposed. — Ednv(mtor,  JnyrncU 

less  conscience,  as  to  what  the  effects  mav  be.  There-  I’he  uncertainties  regarding  the  effect  which  war  status  is  here  shown  in  Us  early  commiueu.  w  ii«u  an  po  lu  u**..*-* 

'  ,  c*  o  ,  r  T  •  *1  o*  *  ^  dy  now  presents  itself  to  the  incom-  '  renii  i  arty.  " 

fore,  not  only  should  the  various  steps  taken  by  gov- ^  niay  have  on  incomes  and  property  values.  Also  he  my  opinion  the  statute  ot  administration  to  pay  an  -overdue  So<  ial  Credit  Party  haxS  en-  Gumdroos 

ernment-s  as  emergency  measures  be  carefully  studied,  points  out  that,  in  the  operation  of  the  scheme,  the  i  Westniinsfer,  which  gave  Canada  compliment  to  the  women-folk  of  the  ‘j®"®*’  -^o  far  a.s 

,  °  -7  A  -u  ,  1-  .  freedom  to  legislate  regardless  of  ancient  and  romance  Drovince! — Vic-  have  heard,  .Mr.  Herridge  has  not  The  giimdroji  clicwer  .seems  to  be 

but  the  way  should  be  left  open  for  a  return  to  nor-  use  ot  the  national  credit  on  a  substantial  scale  would  :ti,e  British  Parliament,  was  in  the  toria  Times  endorsed  Social  Credit  or.  for  that  replacing  the  old-time  tobacco  chew- 

mal  conditions  when  the  state  of  emergency  has  be  involved,  and  this  is  regarded  as  undesirable  in  spirit  of  C^onfederation.  So  too  was  - —  matter,  any  platform,  plan  or  pro-  er — that  is.  in  the  steel  industry,  at 

passed.  And  in  order  that  the  rights  of  individuals  view  of  the  heavy  present  and  prospective  demands  '  recent  declaration  of  ^ar  by  Victory  will  be  a  goo.l  thing  can£-T.  'reir“ke"s 

and  freedom  of  business  operations  may  be  safe- '  upon  the  national  finance.s  for  war  purposes.  i  anaaa  on  ss  *7®,^  ~  ^  la  s  Subject  to  ths  condition  that  there  for  Mr.  Herridge  to  go  to  F’arliamcnt.  and  one  pl.int  in  the  Pittsburgh  area 


but  the  way  should  be  left  open  for  a  return  to  nor-  use  of  the  national  credit  on  a  substantial  scale  would  :ti,e  British  Parliament,  was  in  the  toAa  Times  ^  endorsed  Social  ('‘redlt  or.  for  that  replacing  tlie  old-time  tobacco  chew- 

mal  conditions  when  the  state  of  emergency  has  be  involved,  and  this  is  regarded  as  undesirable  in  spirit  of  C^onfederation.  So  too  was  - —  matter,  any  platform,  plan  or  pro-  er — that  is.  in  the  steel  industry,  at 

passed.  And  in  order  that  the  rights  of  individuals  view  of  the  heavy  present  and  prospective  demands  '  |hc  recent  declaration  of  ^ar  by  Victory  will  be  a  goo.l  thing  can£-T.  'reir“ke"s 

and  freedom  of  business  operations  may  be  safe- '  upon  the  national  finances  for  war  purposes.  i  anaaa  on  ss  .  ~  .  Subject  to  ths  condition  that  there  for  Mr.  Herridge  to  go  to  F’arliamcnt.  and  one  plant  in  the  Pittsburgh  area 

guarded,  the  regulatory  steps  taken  should  be  decided '  Even  though  the  government  might  well  have !  hidenendent  'control  orerf^^^^  can  be  no  kind  of  peace  ..hort  of  tho  There  he  can  no  longer  operate  in  whi.  h  employs  .six  thousand  men 
.  -.7  f  ,  X  .  i  .  “  .  “  vt.u  n.iiL  migiiL  wen  nave  inaepenoent  control  over  leaerai  overthrow  of  Flltlerism,  the  discussion  glamorous  generalities  and  more  a-s-  consumed  If.  tons  of  the  candy  last 


after  consultation  with  industrial,  financial,  agricul-  reached  this  decision  weeks  ago.  it  i:<  important  that  matters  of  war,  peace,  and  neutral-  to  tl^g  tiaes  to  which  victory  wdll  j  pirations.  I-Fe  must  propo.se  definite  >’car.  Boxes  of  the  confection  arc  left 
tural  and  other  authorities  —  rather  than  at  the  in-  the  air  should  now  be  cleared  in  order  that  individuals  ' fbere  is  thu.s  no  limit  to  our  be  put  is  desirable  and  nece.ssary.  The  j  Icgl.sla.tion.  He  mu.-.t  grapple  not  with  around  in  the  milts  for  the  men  to 

stance  of  nriliticai  crvstal-cayers  un,i  ti^  _  1  .  j  powers  of  self-government  in  inter-  main  purposes  of  the  peace  to  follow  casual  audiences  but  witli  the  best  help  thcm.selves  when  they  feel  after- 

stance  01  political  crystal  gazers.  and  corporations  airectly  concerned,  as  mortgagors  -..i  _ ■  _ _ 1  _ _ _ _  minHs  in  cnnAari  ««  Ui.,  nf$f»n  r*X3m1n£r  r»n  A  nrftminoiit 


k  %  nxi-/rj  v^aiiduct  5  tjig  v\m’ciu  uiup  auu  llUge  SUr{)*Grt  - - -  xl  x  ,  fnrm  nf  i  ***  i  i.tju  iii  a  isnuocii.  uu  iioi 

W  provides  strength  and  encouragement  to  the  Al-  reached  in  a  spirit  of  compromi.se  between  debtor  and  ®®®-®®  ^bleh  the  roots  of  thts  war' hciieve  he  is  foolish  enough  to  believe 

proMues  sirengm  anu  encouragement  to  the  Al-  ,..01,0,0  tho  loi a/.-aaHoo  1  ment  was  one  of  the  basic  pur-  to  be  found,  there  is  the  reply  |  that  a  mere  manipulation  of  the  mod- 

ied  cause  in  assuring  an  ample  basic  food  supply.  ®reciitor  witnoiil  tne  inl-rvention  of  governments.  j  poses  of  Confederation.  Political  that  nations,  like  individuals,  do  some-  ium  of  exrhiuigc  and  the  regulation 

here  is  involved  domestic  economic  and  financial  _ _ — _ _ _ i  democracy  i.s  part  of  the  compact.  |  Umes  learn  by  experience.  And  still  of  prioe.s,  as  proposed  by  .Social  Cred- 

,  .  f  .L  L  .»  V.  ■  j  If  '  ,1  !  Canadians,  despite  their  British  more  conclusive  is  the  reply  that  if  it,  will  cure  our  economic  ilLs,  but 


A  great  oratorical  performance  of  Hitler's  in  the ' 


stance  of  political  crystal-gazers.  and  corporations  directly  concerned,  as  mortgagors  ^  victor;  cTn^t  lie  too  clearly  or  Vo^  minds  in  ranad.s.  He  m:.;t  reduce  hti  noon  fatigue  coming  on.  A  prominent 

- _ — - - - —  ajj(j  mortgagees  may  know  where  they  stand.  And'  The  constitution  created  in  1867  often  proclaimed  by  tlie  nations  that  ideas  of  gov'pnment,  if  he  ha.s  any,  physician  connected  with  the  industr>- 

To  Widen  the  Uses  of  Wheat  m  0"'°  opinion,  the  most  satisfactory  adjustment !  "  >*’  he  "similar  in  principle  to  have  the  place  of  honor  snd  of  duty  to  some  kind  of  policy.  say.s  eating  the  ^nidrops  raises  ^e 

$0  vviaen  me  Ljses  or  wneai  „  .  U.  1  K'inAdom  ’  This  ioAnns  in  this  war  of  defence.  To  sneers  that  Mr.  Herridge  has  been  cagey,  com-  Wood  pressure,  building  up  energy, 

\1 ’HILE  Canada's  big  wheat  crop  and  huge  surplus  ®*  oebts  m  the  great  majority  of  cases  alway.s  will  bc  ,  ,  ratiA  form  nf  tmv  n  v'ictory  in  the  last  war  resulted  in  a  mitting  himself  to  nothing.  We  do  not  and  prevents  heat  prostration. — Wall 

W  provides  strength  and  encouragement  to  the  Al-  reached  in  a  spirit  of  compromi.se  between  debtor  and  ,hr  Peace  in  which  the  roots  of  this  war  believe  he  is  foolish  enough  to  believe  Street  Journal 

proMues  sirengm  anu  encouragement  to  the  Al-  ...ithm.t  thn  im Ar,.AnHnn  ,e  *  1  ment  was  one  of  the  basic  pur-  to  be  found,  there  is  the  reply  |  that  a  mere  manipulation  of  the  mod-  - 

lied  cause  in  assuring  an  ample  basic  food  supply.  ®reuitor  wunoiit  me  ini-rvention  ot  governments.  j  poses  of  Confederation.  Political  that  nations,  like  individuals,  do  some-  ium  of  exrhiuigc  and  the  regulation  Little  Moments  in  History 
there  is  involved  domestic  economic  and  financial  ,  democracy  i.s  part  of  the  compact,  times  learn  by  experience.  And  still  of  prioe.s,  as  proposed  by  .Social  Cred-  ^ 

,  ,u  i-  r  .1,  1.  4  V.  ■  I  —  !  Canadians,  despite  their  British  more  conclu.sive  is  the  reply  that  if  it,  will  cure  our  economic  ilLs,  but  13ooth  Tiirkington,  the  eminent  In- 

problem  aemar  the  attention  or  the  best  brains  ^  l.  ^  a  ^  aC  «  connection,  had  had  to  fight  for  the  peace  does  not  follow  Allied  vie-  h*  he  has*  some  other  plan,  Canada  author  of  “Penrod”  and  a  host 

in  the  country.  Even  if  Great  Britain  should  take  her  ^UTt  ^OnUTICntS  OH  WUrrCIlt  CVCIltS  _ _ _  ’  tory,  it  will  follow  Allied  defeat.  That  wants  to  know  it.  r'arliament  is  the  other  novel.s,  became  famous  when 

,.-1,4,10  ...hoot  =,.r.ni„  fr^.r,,  forioHo  ..-hioh  io  „ot  ,o-  - - - — - -  »  From  an  addr«*»  before  the  Canadian  W  the  hard  and  inescapable  choice,  best  place  in  which  to  find  out.— Van-  h*-'’  -se.cond  bwk,  “The  Gentleman 

WDOie  wneac  suppiy  irom  i.anaua  wnicn  is  not  re  .1 - - - 1  '  club  ot  Montreal.  November  iJth.  and  if  it  Is  faced  re.solutely  there  will  couver  Sun  From  Indiana"  showing  the  inner 

garded  a.s  advisable,  in  view  ot  her  relations  with  a  great  oratorical  performance  of  Hitler's  in  the '  workings  of  politics,  wa-s  published. 

other  countries  -there  would  .still  be  a  large  carry- ■  Munich  beer  hall-  brought  down  the  house  1  '"t'^'to 

e>  c  , -uuium  uc c i  iiuii  un.ufeiiL  lUL  uouse.  ^  ^  •  of  >1  they  elected  him  to  the  state 

over  after  providing  for  domestic  requiremenls.  Whe- ,  W  ^  ^  <V* 'I  C  T  i"  l/t  ^  legislature. 

ther  it  can  be  carried  and  marketed  without  invotv- !  The  Armistice  of  1918  saved  the  world— for  another  I  A  f  f  ^  I  L  f  V  W  %/  ¥  W  W  L  legislature  paased  a  bill  banish- 

./  ing  cigarettes.  When  the  measure 

mg  our  price-guaranteeing  government  m  a  heavy  .  war.  _ ^ _ _  came  to  a  vote,  one  after  another  the 

liability,  will,  of  cour.se,  depend  on  a  number  of  in- 1  ij’.  y-  i  members  arose  to  explain  their  votes. 

determinable  factors  -but  the  outlook  is  not  one  which  1  Anvway  Hitler  can  now  feel  quite  justified  in  the  ^"■®®^  ''‘®’‘“®®  ‘‘’®  l®vel  that  should  trouble.  When  any  special  develop-  in  the  mid.st  of  the  dtsciission,  and 

*1,  auywaj.  riiuiei  c  u  4  .  j  c  □  ;  la.sts  for  some !  he  determined  from  tune  to  time  ments  occurred  in  connection  with  a.s  his  name  was  called,  Tarkington 

can  be  regarded  with  equanimity  by  grain-growers  or  i  precautions  he  has  been  taking  to  safeguard  his  life.  |  roniA  tbAr  am'*^®®  *®  *he  conditions  that  may  de-  the  business  of  the  exchange  Mr.  strode  into  the  chamber,  a  cigarette 

tax-payers.  I  ^  ^  ^  ^  i.nu  i  k  k*  |  velop.  In  the  meantime  all  the  larg-  Beaubicn  was  invariably  called  in  for  Wangling  from  his  mouth. 

It  is  reassuring  then,  to  find  that  the  North-West  Time  was  when  those  who  provided  employment  I  J,  ^  number  of ;  er  grain  and  elevator  companies  are  consultation,  and  it  was  found  that  havT"Tothlng'‘ treTl^lato 

r'rain  Ti.  aiArv’  A cannia ti^.r.  is  riHoru.atinA-  q  vasaavaIi  ...  u.  A  fu  i  4u  CHA>GhS  chaDgcs  In  pficc-s  that ,  in  a  posltiop  to  cHjoy  one  ot,  the  his  mature  experience  enabled  him  have  noinng  explain,  i  a  * 

Oram  Dealers  Association  is  advocating  a  research  i  were  as  hjghiv  thought  of  m  the  communitv  as  those  i  4  »  .  ■  j  4..  ,  4  w  .4  ,  ^  journal 

,  ,  ,  4  •  ,  ^  u  4  4V  I  ojgniy  luuuguL  o.  .  .  u.c  cwi.u.iuw.iy  an  Canadian  coDcems  will  raoat  Kiicccasful  periods  they  have  to  be  of  great  help  in  laying  down  _ _ _ 

looking  10  new  industrial  u.ses  for  v.'hcat,  with  a  program  who  provide  for  the  unemployed.  ^^lais  and  food  sup- 1  known  for  many  years.  constructive  policies  that  might  be  of  n  V  X  x  IC  II  M 

for  1910  which  will  involve  the  expenditure  of  more  I  >(.>(.  y.  y.  pB^p  ^-p  present  lime  the  ,  -  help  both  to  the  Stock  Exchange  '  1  ry  to  Mil  INews 

than  $1,000,000.  Acting  on  beha'f  of  the  "Line”  coun- 1  Business  is  pretty  good  at  not  repeating  mistakes--  British  interests  have  intimated  that  brokers  who  have  played  a  houses  and  traders.  Years  ago.  a  vicc-pre.siflent  of  a 

,  ,  ,  .  ,  4,  '  c  .  B  r  o  thAv  wilt  iqUa  vArv  larvA  MiinniiAs  prominent  part  on  the  local  Street  _  bank  called  the  public  relations  man 

iry  4  evator  ».„pHn,r.,.  Cccl  ^monl  Kaa  roc4„Uy  ri,. ;  b„,  plenty  ot  new  nnen  to  ootke^  Tbu,  proving  that  ■■'  tr  th,  lari  ttoarter  ot  Traveller,  who  drop  Into  dittor.n.  '«  ">■  I-’  aod.^oloiroa  ,o  a  ri.ry 

ited  the  Re.sean  h  Division  of  the  United  States  De- ,  that  busine.ss  men  are  only  human  beings  after  all.  ^ave  generally  been  discussed  have  A  HELPFUL  a  century  have  left  such  offices  on  the  Street  report  that  they  mn  newspaper,  sad:  ,  t 

part  ment  ot  Agriculture  at  Washington,  and  the  Ford  y.  y,  y.  y,  been  ihr.sA  that  nrevailcd  at  the  FRIEND  tender  memories  as  the  find  tremendous  activity  t,.'  ,  '‘"_4."  '  .."L, 


there  is  involved  dome.«tic  economic  and  financial  ■  — - 

problem  demar  ii,g  the  attention  of  the  best  brains'  ^  ^  ^  _ 

in  the  country.  Even  if  Great  Britain  should  take  her  Qurt  ^OfTimcntS  OH  VUrrCIlt  tvCIltS 

whole  wheat  supply  from  Canada --which  is  not  re-  ,  *'  -  ..J 

garded  a.s  advi.sablc.  in  view  oi  her  relations  with  a  great  oratorical  performance  of  Hitler's  in  the 

other  countries  -there  would  still  be  a  large  carry- ;  Munich  beer  hall-  brought  down  the  house. 

over  after  providing  for  domestic  requiremenls.  Whe- ,  y,  y,  y,  y. 

ther  it  can  be  carried  and  marketed  without  invotv-!  The  Armistice  of  1918  saved  the  world— for  another 

ing  our  price-guaranteeing  government  in  a  heavy !  vvar. 

liability,  will,  of  cour.se,  depend  on  a  number  of  in- 1  y.  y.  y.  y. 

determinable  factors  -but  the  outlook  is  not  one  which  1  Anvwav.  Hitler  can  now  feel  auitc  iustified  in  the 


Inside  Stories  of  the  Street 


JT  ^ca^su^□g  inen.  \o  iina  laat  me  x^orm-west  Time  was  when  those  who  provided  employment  i  ^  .  xu  x'.  **  7  cv,  .t  luuuu  inat  .  nothimr  to  rxinlaln  “tVa//  Strrrf. 

r'rain  TVa!or«;»  A c«r5r.iQ f 4«  oHvrw-atincr  q  wi  *u  u*  r  fu  ♦  ♦u  CHA>GKS  chaDgcs  IH  priccs  that ,  in  a  posUion  to  enjoy  one  of,  the  his  mature  experience  enabled  him  explain.  i  a  is 

Oram  DL-alers  Association  is  advocating  a  research  t  were  as  hiehlv  thoutrht  of  m  the  communitv  as  those  i  x  «  $  •  j  xi.  7  *  u  x  jovrunl 

,  ,  .  2  4  1  r  u  ♦  4V  !  luuuguL  ui  .1  uic  uxUiiuiuaxiJiy  Liiuftc  Canadian  concerns  will  niost  successful  periods  they  have  to  be  of  great  help  in  laying  down  _ 

looking  10  new  industrial  u.ses  for  v.'hcat,  with  a  program  who  provide  for  the  unemployed.  bagjc  metals  and  food  sup- 1  known  for  many  years.  constructive  policies  that  might  be  of  n  ’x  X  x  k"ii  M 

for  1910  which  will  involve  the  expenditure  of  more  I  y  y  y  y  pB^p  ^-p  present  lime  the  ,  -  help  both  to  the  Stock  Exchange  '  1  ry  to  Mil  INews 

than  $1,000,000.  Acting  on  beha'f  of  the  "Line”  coun- 1  Business  is  pretty  good  at  not  repeating  mistakes--  British  interests  have  intimated  that  hrokers  who  have  played  a  houses  and  traders.  Years  ago.  a  vicr-pre.sident  of  s 

,  ,  ,  .  ,  4,  '  B  t-  o  thAv  wilt  iqUa  vArv  Imtaa  MiinniiAs  promincnt  part  on  the  local  Street  _  bank  called  the  public  relations  man 

iry  e  evator  eoo.pHo.e.,,  Cecil  ^oiool  »«,  roceoUy  ri,. ;  o„,  plenty  ot  new  one,  to  o„ke^  Tbu,  proving  '^'il,.,S^%:r.be Trle»  that  over  th,  lari  ooarter  ot  Traveller,  who  drop  Into  dittor.n.  '«  '’I'  I-’  aod.^oloirok  ,o  a  ri.ry 

Ited  the  Re.sean  h  Division  of  the  United  States  De- ,  that  busine.ss  men  are  only  human  beings  after  all.  have  generally  been  discussed  have  A  HELPFUL  a  century  have  left  such  offices  on  the  Street  report  that  they  m  »  •'^akl:  ,  t 

pa rt ment  ot  Agriculture  at  Washington,  and  the  Ford  y  y  y  y  been  those  that  prevailed  at  the  ^’RIKND  tender  memories  as  the  Hnd  tremendous  activity  , bo 

liesearch  Laboratories  at  Detroit.  He  found  experi-  j  still  the  general  use  of  gas  masks  would  go  far  to  outbreak  of  the  war.  -  In  most  in-  'a-t®  IdOiiis  de  G.  Beau-  BUSINESS  everywhere  they  go  in  why  don’t  you  stop  'surh  things  bp- 

ments  proceeding  foi  the  manufacture  of  synthetic  !  defeat  that  bad  breath  menace  about  which  .so  much  stances  it  is  pointed  out  that  the  ACTIVITY  connection  wRh  business,  ing  printed?”  The  .story  wasn’t  very 

fri,  r.,  r,ri,.iA.r,=  eio-i.-ovi  (t,.™  Tioa  _ _ _  J  4-  1  iiitiseUlcd  condition.s  that  prevailed  I  as  the  father  or  the  Street.  Fliis  is  particularly  the  damaging— ju«t  one  of  iho.se  thing.s 

®®  P  -  -  cd  I  om  the  wheat  kernel.  .  has  been  .said  in  the  magazine  advertising  pages  in:g^  (be  time  have  made  for  prices  Bcaubien  was  always  ready  to  be  case  with  purchasing  departments  which  annoy  more  than  hurt. 

,\l.so  experiments  looking  to  the  use  of  wheat  straw  |  recent  year-.  being  abnormally  low  in  many  pro-  of  *he  greatest  possible  help,  espe-  and  office  organizations,  all  of  whom  “T''®''  ♦'wn  reasons,”  was  the  reply: 

m  making  pla.stic  x>roducts  Research  projects  being  y  y  y  y  I  ducts,  and  on  this  account  an  ad-  cially  to  younger  houses  who  were  have  been  working  overtime  in  con-  because  the  stor>-.  in  the  main. 

conducted  include  doubling  the  pre.sent  extraction  of,  m  the  United  SUtes  they  are  finding  that  the  old  |  '"«’®‘®®t  .should  be  made,  as  most  J®";' P;®*’’®"'”  J’®®'*®,®  «/ders  on  which  ^^10^1  'if  T  tried. 

,.,4  U44.U11  4x4!  I  companies  will  be  confronted  with  cnanges  in  market  conditions.  ,\ot.-  they  have  a  chance  to  quote.  This  4Ue4 

alcohol  from  wheat  and  the  development  of  new  types  fight  between  capital  and  labor  waa  much  healthier  ,„„^b  higher  costs  due  to  the  effort '  withstanding  his  large  business  he  activity,  it  l.s  stated,  does  not  apply  per^’^  he  Mkpd  •‘Yes  ”  rep^  the 
of  motors.  It  is  pointed  out  that  motor  fuel  derived  for  the  community  than  the  pre.ient  war  between  two  j  they  will  have  to  make  to  get  in- |  i^lso  found  time  to  bc  in  touch  with  only  to  concerns  that  are  working  on  p.  r.  man. 

from  farm  crops  is  now  in  use  in  fifty  countries,  and  1  battalions  of  labor  with  capital  in  the  middle.  crca.^cd  production.  Anotlier  of  the  j  any  client  who  wanted  to  discuss  war  orders,  but  goes  right  along  the  "And  you  mean  to  tell  me  that  as 

even  in  Canada  and  the  United  States  if  is  exnActAri  ^  it.  y  x.  le.  !  imporiant  developments  will  be  in  niatlers  with  him.  On  several  oc;ca-  iine  to  the  various  products  for  sn  advertiser,  you  couldn’t  have  that 

even  m  v.aoaua  anu  ine  uniteu  aiates  s  expected  *  ^  *  45  cniineciion  with  an  arrangement  sions  Mr.  Beaubicn.  feeling  that  the  which  it  is  e.vpeeted  there  will  be  a  story  .suppressed?" 

that  the  u.hc  of  such  fuel  will  increase  as  the  sources.  The  late  Hon.  Hugh  Guthne  during  his  long  public  i,b,,,  ,„ay  l*e  made  for  the  purchase  I  market  outlook  was  not  particularly  1  much  wider  market  due  to  the  in-  "i  wouldn’t  even  try." 

of  gasolene  are  exhausted.  !  career  of  nearly  forty  years  represented  hl.s  .home  of  i  aiuuliaii  wheat.  Here  again  it  I  bright,  would  refuse  to  buy  stocks  j  creased  industrial  activity.  In  addi-  ‘[Why?”  he  porsi.sted. 

In  order  that  research  looking  to  the  w-ider  use  of '  constituency  of  .South  Wellington  as  a  Liberal,  a.s  a ' Tclt  that  the  price  was  part icu- |  for  different  clients  on  margin,  a.s  he  |  tioii  it  is  found  that  many  Canadian  ' "re  ,  7  IIaw 

wheat  and  other  field  crops  for  industrial  purposes  I  Unionist  and  as  a  Conseri’ative.  No  representative  of  ‘‘■“  ‘J.  I  b7ms^  only  concerns  arc  now  i.ioro  dependent  j,  Hwwres.sed.'  live..  ir'’it  isn’t' suffi- 

u  V,  *1,4.  /->  Ti  1  *  -4.  •  44.  .  .J  .  4  4  I  .'pcciallv  for  hundreds  wlio  have  he  losing  their  mone>.  When  other  on  otlior  <  anadiaii  plants,  and  tn  inii.on  int  t..  urmt  u-v  in 

may  be  carried  on.  the  Gram  Dealers  Association  is  the  people  could  ask  a  higher  tribute  to  his  personal  ;  f„,  n  fair  crop  for  I  interests  pointed  out  to  him  that  order  toa.ssnre  early  delivery  differ-  H.  and  7m’re  ^  In  the 

asking  the  Federal  government  to  establish  a  Wes- 1 qualities  and  capacity  for  service.  •  sonic  .rears.  In  a  ccrlain  period  theso  tradci-f;  would  simply  go  out  enf  organizations  have  been  working  n’rst  iiago.  ’Freedoiu  of  the  pre.ss’ 

tern  Division  of  the  National  Research  Council.  In  this  i  ¥  45  *  ^  of  lime  it  is  fell  there  will  he  a  rand  place  their  business  in  oilier  at  top  speed  to  get  their  estimates  means  much  more  to  a  now.spaper 

connection  It  is  urged  that,  in  order  to  meet  the  prob- i  About  the  only  .suggestions  looking  towards  more  1®  adju.st  Ihcse  price  B®aul)ien  would  reply  |  tlirou.mi  aud  prices  establi.shed  for  ;®«^®  ih*!®  ®'®'’®  slogan.”  -  BuUefia 

.  4-  A-  -J  1  *  A  1.  4  A.  I  4  .  ...  4.  4  4,  .4.  .  4  .4.  4-  els.  as  it  will  be  of  tremendous  ad-  that  docs  not  make  a  bit  of  differ- 1  the  orders  placed.  In  a  great  num-  '>f  t-hr  h .  .1.  A. 

Jem  of  finding  wider  markets  for  wheat,  Canada  Intelligent  taxation  likely  to  receive  consideration  are  vantage  to  the  allies  to  be  able  to  ence,  and  they  cannot  got  me  to  buy  I  her  of  in:danccs,  however,  com _ 


per?”  he  asked.  '"Yes,"  replied  the 
P.  R.  man. 

"4Vnd  you  mean  to  tell  me  that  a.« 


"Why?”  he  porsi.sted. 

"Because  the  surest  way  to  have 


of  uhe  F.  .1.  A. 


should  do  all  within  her  power  to  .seek  new  Indus- 1  those  which  will  increase  the  total  amount  of  revenue  get  such  a  generous  anioiint  of  I  stocks  for  ihem.”  In  this  wav  it  ;  panics  have  been  refusing  to  set  a  I  The  Financial  Time*  i*  published  at  65i 


trial  uses  for  this  cereal.  Only  properly  applied  re-  j  to  be  derived.  And  that  state  of  affairs  will  exi.st  so 
search.  It  is  emphasized,  can  give  the  answer  to  the  [  long  as  the  people  expect  governments  to  go  on  spend- 
poeBibilitics  of  new  industrial  purposes  for  wheat  and  |  ing  more  and  more 


'■voryitiing  tliey  need.  While  it  is  I  wa.s  known  that  lio  ..laicd  various  pricy,  at  the  nionicnl.  hut  rniher  to 

felt  that  Great  Britain  is  right  in  ,  traders  large  amounts  of  nioiiey.  and  |  establish  a  policy  of  dealing  on  a 

its  policy  of  trying  to  prevent  a  builtupa  re,piitation  of  being  always  basis  of  prices  that  may  prevail  at 

runaway  market,  it  is  believed  there  |  interested  in  helping  anybody  in  I  the  time  of  delivery. 


Craig  .Street  M'e*t,  Montreal,  by  Th# 
Monlteal  Financinl  lime*  Publishing 
CempxnZt  Limited,  MuntrsoL  Saemtontt 
A.  £•  Thome  1. 
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Wiini!  UmU?<l 

/  hrjir,  Kditsfil.  In  hii^i  Ihr 

■  l.nrii,  nf  W'ilsU'.s  l,>niili  '•/  }i'hh'h  n-iif!  '• 
'fU'f’nUu  h’slffl.  nil  llir  M  nut  real  \ 
•^tocl~  Vlri-haiiyn.  t  inidrr.'itniid  thi'^  ' 

</  incfit  prickiii;i  rnijijianii  iivl  j 
Ihjjl  Ihn  idnrk,  (inrnt  rHiif/hi .  shnnUt 
pro  If;  fn  he  a  flood  ii'or  in  resliji/-  nf  | 

W'/iite  f  iiftturdllii  fin'  iiilrrrnteil.l 
in  inakviff  ft  pnniit  on  inu  invest-  j 
■•nents  II. here  possible  t  oni  nvjrc 
lyyiirnriirii,  leifli.  .inf chi.  Iloi/W  ]fiT.- 
ffv  t'j  iiftve  iiour  ideas  on  this  .•sf'ief-, 

I hni-nfoiT .  hrforc  cowmittin '!  mil. 
’’elf  to  a  pnrchfM’f.  Ilns  the.  ,;oin- 
panu  a  good  bnckgi onnd  and  to  >i 
in  n  r-nvnd.  pH.-olion  /  fhj  ii':"i  i  nn. 

■li/for  the  stock  tirjl  ciiniigh.  senoon- 
nd  to  he  n  finnrl  iiivn.ifmriit  for  fin 
nil  rifnr  .iiirli  ai  ni’/i''lf  t  T’  ■ 

Otinii'fi 

'■'hr  i.apit.H!  stock  of  H'llsi)  Liin- 
itc'l  Montreal  packing  houee  coni- 
pany,  wa.a  llptr<i  ,.n  the  :Montrcat 
•'■tock  Exchange  in  April  of  thi.s 
yeai-  Up  nnti!  'Noverni'er  of  la.'* 
ye.-ir  rhare.'i  of  Hv!  >.o)npaii.v  yerc 
<|i'..'.c)y  held  .At  that  ttnH!,  imMii- 
"fferinp  ws.a  made  liy  a.  Montreal 
financial  house  of  Sn.OPO  thmes  of 
the  company’s  ontsfa.nding  J.'t.'i.YfO 

•  liaics  al.  a  pnee  of  18. .'>0  a  .share, 
f'lirlng  I  he  current  year,  since  its 

lioiine-  f,n  Montreal  Slo’  lc.  E^ 

,  cti.ange,  ptock  has  wkl  at.;!,  high  of 

ail']  .a,  low  of  .17.  ('I'.iac  on  Mon- 
'la.y.  I^ovember  Ithti.  wa.s  li.'t  at 
ic  hich  level,  ovi  the  current  '•livj- 

•  len'1  rate  of  ijii  «  ,vh«ie  aniiuallv, 

Ttorlc  provlrlB?:  a  yic!'!  'if  o\-er  It,'.! 

per  rent.  Divlflrnil  ra.ie  cca.s  in- 

•  rcaceii  from  on  lent:'.  .annually, 
paid  from  the  middle  "f  lO-l  until 
the  end  of  in.et  year  v,  iili  payment 
for  the  initi.al  qnHitrr  "1  the  ennent 
ye.aj- 

tVilMl,  Liinitei)  w.a,-  lucoiporated 
"I  102ft  to  tuccccd  an  organization 
of  the  s-ame  name  which  in  1024  ac- 
rpnred  part  of  the  .isaet,-.  of  Mont- 
rc.'ii  Ahattoiir, ^  Utd  .  in  liqnid.atton 
Ongin.al  capital  comprised  J'i.OOO 
.'liareo  of  $■'!)  par  v.ilne  prefer  red 
'-td'k  and  .’jOOOO  shares  of  no  par 
'••'line  common  rlcirk.  In  10.14  capi- 
t.al  -.v.a.ri  cliangeo  t'l  an  authorized 
200 non  ah.arcs  of  no  par  'vrilnc  com* 
stock  of  which  t.I.h.ToO  .Miarc.s 
•are  l.s-sucd  .aud  out;  landing. 

rniriiig  the  <3*.veur  perio'l  100.1-3S 
eainingf;  of  the  cjnipany  have 
;ihown  rerna.rkahlc  stabilit.y.  net.  af¬ 
ter  dej'rcciat toil  and  taxes  having 
iiecn  0.1  follo-.vs;  1033 — !i;2'27,0(>.'i; 
|ci;j(  ...  .'^221,.S02:  11)3.1  --  .i;220,032; 
1036— .H-jao.'tOo;  10.37— t:220.4ti5;  and 
in3,«i_S232,1.0O.  Net  for  last  .year 
"•or;  equivalent  tn  :f1.70  a  share  on 
the  outstanding  capila)  stork. 

Balance  .'iht?cl.  pn.sitioii  ;it  the  end 
of  103-8  waa  impres.sjve.  Tn  la.sl 
.'•ear'.i  income,  account,  tier  sum  of 
'■2.30.371  was  written  off  goodwill 
which  brought  that  item,  laii  the 
hal-anrc  sheet  dc>wii  tr.  the  nominal 
figure  of  .‘Hi.  1'ixe.)  assets,  valued 
at,  .f1, 200, 100  ap  per  appiAisa.l  of 
I'ecenibcr  1028.  was  ilcprccialed  io 
the  extent,  of  5.327. 0">2  or  about  44 
l>er  cent  Again.si  current,  as.sets  of 
8t.G7.S.032  there  were  current,  lia- 
hdilies  of  oni.v  5l  ■>.3,72.3  Indic-atlng 
net  working  capital  c>f  51. 224, .320 
and  a.  rurrent  ratio  of  iilmoat  0  Io 
1.  t'ash  and  marketable  securtt.iesi 
t'titalled  5-"il’.3,2'l 


JMtgl’lRfFfi  from  subscribers 
I  in  icfinrij.  to  their  invest' 
incuts  and  problems  are  iiivit- 
cil.  Ansivrrs  are  based  upon 
infonnuHoii  v:hich  THE  Ft' 
TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
earn  in  securing  such  infer- 
mat  ion,  THE  FINANCIAL 
TIMES  cannot  assume  respon- 
sibi.lify. 

Inquiries  must  bear  tho  ^tg. 
nature  and  a/idress  of  tho 
icriter  tn  order  to  receive  at- 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
pHhhshed.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


ot  54. -300, 000  How  much  money 
h-ar;  a<:tin.1ly  been  .spent  in  Finland 
thi.s  .'-ear  i-;,  of  courae,  unknown. 
The  region  in  Finland  where  the 
mine  la  loc-ate.]  Uea  In  the  northern 
tip  ot  I  lie  connlr.v  cl'.x^e  to  the  Rus- 
.-uan  tiof  ler  and  cession  of  the  ares 
to  the  u.fj.S.Fi  IS  reportedly  one  of 
the  .Soviet  demands  on  Finland. 

The.  Mtualicin,  however,  while  a 
ijialtci  of  cfincern  to  IniciTiational 
Nickel,  i.s  not  serious  enough  t6 
provide  r''a,'.r>ii  for  the  .sale  of  the 
conipanv'.i  stock.  Jn  the  first  place. 
Finland  has  rffu.SBd  1c*  accede  to 
the  ftoviot  demands  and  there  ap¬ 
pear,-.  Io  be  no  evidence  that  the 
U.S.S  n.  will  fijllow  the-  example  of 
its  Na/l  "ally"  and  attompt  to  en¬ 
force  itt  dem-snd.''-.  Bocondly,  even  if 
Rn.ssla  were  to  r-eizc  the  area,  the 
loss  of  a  six  or  r-even  million  dollar 
investment  could  hardly  be  looked 
upon  as  a,  heavy  blow  to  A  corpora* 
tic*n  with  total  assets  of  over  a 
quarter  of  a  billion  and  current  os- 
set.s  of  over  eighty  millions 

International  Nickel  has  reported 
for  the  first  0  months  of  this  year 
earnings  equal  to  .51.72  a  share  on 
its  com  moo  stock  as  compared  with 
51 .511  a  .share  for  the  same  period 
of  last  year.  The  third  quarter  ro* 
suits  contributed  materially  to  this 
f>  month  gain  and  indications  are 
that  the  final  quarter  will  register 
an  even  greater  gain  over  1938. 
E,aming.s  for  the  full  year  1939  Will 
probabl.v  be  in  the  nctgbbdurhood 
of  52.5#  a.  share  on  the  common 
stock,  which  means  that  the.  latter, 
at  current  market  levels  of  47%. 
4S  is  .selling  at  more  than  10  times 
current  earnings  —  ■which  certainly 
would  not  Indicate  that  "Nickel’’  is 
ge.ncroiisly  priced  at  current  mar¬ 
ket.  Current  yield  on  the  .52  a  share 
annual  dividend  rate  Is  approxi¬ 
mately  41,4  per  cent,  a  .substantial 
icturn  on  a  securit.y  of  this  class. 

V-  r-  V- 

Imperial  Oil — Internationa]  Pete 

Itavo  .some  shares  of  ImporUsi  Oil 
anil  JntcrnntionaJ.  Petroleum,  which 
I  have  held  for  some,  year.s  and  atm, 
natiiraUii,  badly  di.sappoMod,  at  the 
fii.t.  In  iii.r.  dii)idc>id.s  this  week,  t  Atm 
still  receiving  a  fair  return  on  my 
inve.sfmnit  at  tho  new  rato  of  ditii- 
d.cnd.s  and,  cxtra.s,  but  am  wonder' 
ing  if  iho  fu.tufo  may  not  bring  a 
further  reduction,  in  which  case  it 
over  2  p, ! probably  bn  a.  goOd  idea  to 
limes  tof;ii  .  unmi*  linhiliEe.s. !  something 

Earned  ;;urFlus  .o mounted  to  .5-555.- 1 impression 
opj-  Ithat  the.  position  of  tho  oil  conipan' 

.  .  ji.  !  F.1  would,  bo  improved  by  wa.r  but 

let  domes  c  mar.te  „  of  ^  \  apparently  nathmg  is  working  out 
company  i.s  m  ibr  province  of  Que- 1  r.rplycd.  m  this  war 


Brazilian  Traction 

Would  yoti.  advise  sale  of  Brazil' 
ion  Traction  stock  today  with  idea 
ot  buying  some  war  stock  with  the 
proceeds.  How  is  the  war  likely  to 
affect  this  company  and  the  mar' 
ket  for  its  stock, — H.  T. 

We  ■would  be  inclined  to  recom¬ 
mend  the  retention  of  Brazilian 
Traction  rather  than  tta  sale  today 
—  more  especially  as  the  "war 
baby'*  outlook  is,  at  tbia  juncture, 
somewhat  obscure. 

As  has  been  emphasised  on  many 
occasions  In  this  page,  the  foreign 
exchange  polltloa  6f  the  milreis  — 
Brazilian  currency — is  the  most  im¬ 
portant  factor  in  earnings  results 
and  divldsnd  policy  of  Brazilian 
Traction.  The  trada  position  of  the 
Brasilia^  Republic  and  economic 
conditlbnb  in  tha  country  are,  in 
turn,  all-impOrtant  influences  In  the 
foreign  exchange  position  of  the 
milrcis. 

If  the  war  in  Europe  lasts  any 
great  length  of  time  -and  the  Wes¬ 
tern  hemisphere  is  not  directly  af¬ 
fected  by  it — snd  the  latter  i.s  a  dis¬ 
tinctly  unlikely  contingency  —  Bra- 


ly  that  in  view  of  strong  regula- 1 
tion.^  regarding  base  metni  price.*!,  j 
an.ything  like  the  former  pricc.i  will  1 
be  obtained  for  molybdenite 
North  American  Molyb'lenum 
Corp.  la  strictly  speculative  j 

“Tvithough  Brandram  HeQder.son 
bonds  at  the  moment  are  not  giv¬ 
ing  you  any  return,  the  company  is 
no  doubt  experiencing  an  improve¬ 
ment  in  business  as  indicate'l  in 
;he  recent  Sherwin-Williams  report, 
B.-H.  bonds  are  speculative,  but  ■we 
would  not  recommend  a  switch 
from  an  improving  Industrial  bond 
into  a  prospect  mining  stock 
*  ¥  * 

National  Breweries 
What  course  wo*ild  you,  recom,' 
mend  im  regard  to  the  eom.mon 
stock  of  National,  Brmverics  which 
I  o,m.  holding  f  ffhouM  t*,  m  your 
opinion,  be  sold,  or  would  T  be  jus¬ 
tified  in  retaining  itf — C.O.L, 

At  current  market  of  around  .35- 
36,  National  Breweries  common 
was  8  to  9  points  below  Its  high 
for  the  current  year,  and  only  3.4 
points  above  its  post-war  lo«’.  At 


zil,  with  it,s  rich  natural  resources  j  351,^  tjie  stock  provides  a  yl«l'I  of 
and  its  hig  exportable  surplus  of  j  about  .5  2 /3  per  cent  on  Its  annuol 


certain  basic  commodities,  should 
benefit  directly.  In  addition,  war 
must,  inevitably  have  some  adverse 
effect  uiKjn  the  economic  condition 
of  the  warring  nations,  which  of 
course  lorliide  Canada:  hence  it  is 
likely  that,  apart  from,  any  im- 
iHrovement  in  the  position  of  Bra¬ 
zil  which  might  result  from  the 
war.  the  milreis  may  quite  conceiv¬ 
ably  be  brought  automatically  into 
closer  relation  ■with  the  Canadian 
dollar  —  to  the  advantage  of  the 
traction  company  In  reporting  Its 
dollar  earnings. 

¥  ¥  ¥ 

N,  A.  M^^ybdenum  — 

B.  H.  bond 

/  would  like  to  have  ydUr  opinibn 
On  North  AtnoHlcon  Molybdenum 
Corp.  Would,  you  cOntAder  it  a  good 
prospect  f  Do  yOu  think  it  would 
bo  unse  to  sacrifice  a  $1000  Brand- 
ram-ffendersdn  bond  for  the  above 
stock  f—'C.  J.  A. 

North  American  DJolybdenum 
owns  a  property  In  Renfre^w'  Coun¬ 
ty.  Ont.  which  is  being  resampled 
at  the  present  time.  Certain  en- 
bouraging  samples  have  been  ob. 
talned  and  development  work  on 
one  of  the  showings  has  been 
started. 

The  company  intends  to  resume 
production  if  warranted,  having 
produced  quantities  of  molybdenite 
during  the  laift  war.  Although  mol¬ 
ybdenite  i.s  a  valuable  mineral  dur¬ 
ing  war  time,  which  commanded  a 
high  price  in  1914-18,  it  Is  not  llke- 


I'cr.  .Tiii  in  ■  hr  Mavit!!i!''s.  Tb‘?!c  is 
H  relatively  rirna.ll,  but  growing, 
market  in  Ontario,  iiompany  has 
•il£o  buiii  up  an  important  exPOU 
ina.ik''t  for  its  v>i''-iduct!on  —  which 
rovers  a  widr  range  of  packing 
b'luse  aii'l  'l.auy  products — in  Grc’it 
Britain, 

3'b''  stork  of  iviic-il.  Limited  ap- 
pr,iis  t.'i  offar  riome  attractl'.in  as  a 
piirrha.!.**  tcKlay  aa  a.  speculative  in- 
'c'trnpnt,  wiih  war-timc  pKiPsibili- 
fn??'  Ctompany  is  well-cstahli.ahed  in 
Dm  Cana'iiaii  parking  inrlur.tiA’,  is 
"r!i  managc'l  .-i.nri  m'i'icrafely  '■apl- 
talired  v.-ifb  .nn  ry^rnlnps  ar'1  dh'i- 
'l‘=nrt  iccord  whirb  provides  tho  eie. 
nienf  of  ;-crurity  you  deip'and  in 
vour  !nvestm'?ntj  combined  with  re- 
lativ.-R-  grrirroM.;  yielrl  3I  rurrmt 

market  !'’''■clr■. 

y-  V.  AI» 

Nicke-!-*-NoiHnda 

t  iiriuid,  appreciate  hoi'ipg  your 
nd'.-hc”,  on  flic.  foUoU'tng.  I  am  hold- 

Ilia  .'-ipo  .'.hrt 
K'icUcT  f.n 


WO  firr  in  at  present.  Ywir  valued 

nd.vico  In  this  connection  would  be 
appreciated, J?.  N. 

We  are  Inclined  to  doubt  whethef 
it.  would  be  policy  to  dispose  of 
your  oil  shares  "after  the  event." 
It  had  besn  genersil.v  recognized, 
after  the  cut  m  the  Pete  extra,  last 
summer  that  the  Imperial  Oil  ex- 
tr-a.  would  be  cut.  Obviciuely,  how¬ 
ever,  e.a  the  market  reaction  to  the 
dividend  news  thU:  week  indicated, 
it  h-ad  not,  becu  anticipated  Hist  the 
reductions  would  be  su  drastlr,  a* 
those  actually  made. 

It  should  be  reillred,  in  consid¬ 
ering  this  question  of  the  611  coAt- 
pany  disbursements,  that  both  Ira; 
perinl  and  Pete  had  been  for  some 
years  now  continually  paying  out 
in  dividends  and  extraa  coheidefably 
nviire  than  companies  had  bean 
earning,  hence  the  generOuo  yl*ld 
basis  on  which  both  stocks  heve 


been  r.rl!ing  on  the  market,  in  the 
cf  fiifei  national '  final  analycls  earnings,  not  dlvt- 
years  and.  1 -30  i  fiend.*!,  constitute  the  real  yardstick 


(Cemfiilrd  hv  end  Co  ) 

COMMON  STOCKS 


the  trouble,  in  Finland.  I  Was  U'O'i-  | 

dr-rillr/  if  ll  I.'.ovW.  tj'1  ICl.?f  *0  .‘•CH  \ 
alt  or  pol  l  nf  im/  Nickel  Olid,  rwiti:h  ' 
If  info  Noranrla  —Old  Cubscribcr  \ 


■Jia.rp.^  Noraiidfi.  Mine.--  In  mew  of .  by  v.  htch  a  Stock  l.=>  v8,lued  on  the 

ma  rket 

The  special  statement  eccom- 
panving  announcement  of  the  dlvl* 
,  'Jend  declarations  states  that  war. 

In  the  light  of  International ;  time  foreign  exchange  considera- 
■•-'ickel':,  virtues  as  a.n  investment  |  tjons  are  reeponslblc  for  the  decl- 
stock  Cither  in  peace  or  m  war,  and 
more  ‘'specially  in  view  "f  C'Om- 
pan.y’c-  c.arnmg  r’Ot*>ntialitiep  under 


Sion  of  director.!;  of  the  two  cOWl* 
panic.''  Tlic  Imperial  Oil  dlstribu- 
f  j  tion  involves  rel8.tlvely  heavy  pay- 
war-tim»  c'?ndit!''n£!.  'vo  question  i  ments,  a  material  propdrtlon  of 
) he  advi.-.3bilii.y  -'if  making  a,  switch  i  y-hich  arc  made  ia  tho  United 


from  your  h'oldingr-  of  the  stock  in 
1'-'  Noraiida  or  any  other 
sioOk  ini'Cftmen* 


St-ates.  When  a  portion  of  thS  die* 
'imrnon  j  burBements  ir.  being  m8de  not  frotti 
I  current  e-arntngs  but  from  acc'imu- 
T'he  Ruaso-FinniEb  dispute,  i.e.  na-  j  lated  surplus,  the  sending*  Of  the 
of  some  concern  funds;  outside  of  Canada  becomes  a 
'  lew  of  company’s  matter  of  concern  for  the  Foreign 
flic  Petsamon  nncitel  i  E.xchangc  Control  Board  at  OttawR. 
Up  until  the!  Although,  of  course,  the  immo- 


fuially.  a  m.aft 
to  "Nicker" 

1*1’  rf.tmcnt 
Wrnoroit:-  m  Fmlan*J 


riTi  of  l-ist  y-'ac  n  total  of  nc.arly  j  qiatc  loss  of  dividcnde  to  sharehold- 
^3  000.000  hO'J  bcni  .'■•pent  on  the  jg  disappointing,  the  reduction 
I'mnish  proprify  jind  'ompany's  distribution,  when  it  does 

pr'jgr,-iin  tlmi-p  IV, 1  ihe  ''iin''nt  yearj„ot.  .apparontlv.  reflect  a  contrac- 
Inioivrd  .-in  antinpriipd  c.xpciidituiT  |  Mon  in  c.arnings  of  the  cortlpaaie*, 
^  '.'ifft'ctf;  their  interests  very  little  In 

-  ...  - -  .jj  merely  means  that 

funds  whicli  might  othenvlse  have 
been  paid  out  m  dividends  on  the 


war  eliminates  *hc  need  for  restric¬ 
tions  on  foreign  exchange,  dircc- 
<on;  can.  if  so 'desired,  tb**!!  distri¬ 
bute  fhcni 

Ttiere  seems  every  rca.'-on  to  bi- 
lic'-c  that  war  conditions,  if  they 
I'trsi.sl.  for  .any  length  of  time, 
should  benefit  the  oil  companies 
i  .Apart  from  the  huge  demands  for 
I  oil  ;ind  its  jirodm  ts  arli'tng  from 
!  the  conduct  of  the  war-  for  use  In 
tbe  Navy,  the  Air  Force,  and  the 
I  Army  e-rrsumption  of  crude  oil 
ao'l  .".a-  'line  at  home  fur  conimer- 
ciul  !'i\d  p'li'.'ite  iieod:;  i"  almo.'* 

(  "I  Inin  Io  r\pjiKJ  considerably, , 
llish'c  lu'ic’.c  m  well  a..s  increased  i 
I  .siili;!,  can  ,il>o  1m  looked  lor  under  j 
i  w.ar  conditions. 
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ATLANTIC  CITY 


Price 

Div 

Yield 

Atn-w  Surpass  . . . . 

1 1 

,60 

5.44 

Do.,  iiicl.  czlr»».. 

7.27 

Aib<:st68  ....  * . 

ih 

.AO 

2.11 

Do-  incl.  Axtrtit .  . . 

1  20 

4  61 

A«s6ci«1e4  Brewtrifi 

ii’i 

.80 

4  41 

D<s..  Inc!  extras.* 

1.24 

8  62 

Bfll  Tclephono  ..... 

.It* 

8  00 

4  88 

(3r.  American  Oil  .  .  . 

24 

1  00 

4  44 

8.  C.  Power  "A"  ... 

2  Mi- 

2  00 

8  70 

Buildinp  Product*  .  . 

17 

.70 

4  12 

.  Do.,  incl.  extras  . 

.80 

4  70 

Can  *r  Dom  Sugar. 

ilks 

1  40 

4.76 

Do  .  inel.  extras  .  . 

1  74 

5.44 

Canada  Malting  .... 

j) 

1.50 

4  29 

Do.,  inti  extra* .  . 

2.00 

4.21 

Can  Northern  Po-aier 

iV'i 

1.20 

6  76 

Canade  Packers  .... 

100 

4.00 

J  00 

Do.,  incl.  extras.. 

4.00 

4.00 

Canada  Vinagare  . . . 

I2»i 

1.20 

9.41 

(Canadian  Bronte  . . , 

41 

1.10 

4.66 

2  00 

4.88 

cenadian  Cottons  . . 

S'* 

4  00 

4  04 

Can.  InduBtrl^i  ’  B" 

344 

6  00 

2.46 

Cptis.  Bakeries . 

17 

1.00 

4.88 

Consumers  Css  .... 

164 

lO.OO 

6.06 

Cotrrtoe  Imptrlel  .  . 

26  >i 

1.00 

4  8i 

Do .  incl.  extra*  . 

1  24 

4  76 

Crown  Cork  (b)  .  . 

27 

1  60 

4.9J 

Diet.  Seagram*  .... 

20 

2.00 

10.00 

Dom  Bridge  . 

41 

1  20 

2.9) 

Dom.  Olass . 

124 

4.00 

4.00 

Dom  Textile  . . 

89 

4.00 

4.61 

Fenny  Fermer  . 

1.40 

6.12 

Ford  of  Ceneda  "A" 
CoOdvaar  Tire  ,  . ,  . 

2Ut 

1  00 

4.64 

84 

2  40 

7  94 

D6.«  incl.  ffiitf4i  ■ 

5  Oo 

4  «« 

ImStriel  Oil  ....... 

I4*i 

,50 

)  i8 

Do,  iit^.  axtrga.. 

.74 

4  76 

Imperial  TobteeO. 
Do,  inel.  eatrgt. 

,40 

2  76 

62>s 

4  41 

Ind  Ateeptanea  "A" 

24*4 

2  6o 

7  84 

Intern.  Niekel  ..... 

4r*i 

2.00 

4  19 

Mwm.  Petroleum  . . 

24 

1  40 

6.25 

40  >i 

»«H 

1  74 

*  (2 

teng,  I.  A. 

70 

4*2 

Leure  Setord . 

14 

*0 

6  I4 

Lbblkw  Ctoi.  "A  ' . . . 

28 

1  00 

4  57 

Dd  .  Iritl.  eatrSe  . . 

1  24 

Mentreel  Power 

30 

1  $0 

4,06 

Montreal  Tromwevt. 

47 

e.Oo 

10.12 

M^r*  Corp . 

44 

1  60 

1  72 

Do.,  Iiltl.  oktrae.. 

2.00 

4  64 

Nat.  Brawainee  -  - 

4  4 

2  ')n 

5.71 

Not  Steel  cer . 

68  q 

2.00 

2.91 

Norende  . 

liVi 

e  00 

4.40 

Dgilvie  FlOur  .... 

41 

1  00 

.4.22 

Page  Hereey  .  .  . 
fenmens  . . 

l08 

62 

4  09 
t  00 

4  70 

4  84 

Phdi6  tngr^vfttn 

14 

1  00 

.'.44 

I6H 

1  00 

6  06 

noyetite  . 

tjf, 

1  00 

2  98 

St.  Lea'r  Flour  . 

40 

I  00 

4  44 

SheHinIgen  . . . 

22 

4  09 

southern  Cen  Powisr 

14 

•  71 

Steel  ot  Cenede  . 

6414 

I  74 

2.07 

Do.,  incl  extrae 

4  74 

1  44 

a'ilker-C.  a  W  . 

44  >i 

4  on 

1.14 

Wston.  Ceo. 

11*4 

(•  27 

PPEFEKRED  STOCKS 

Agnew  Surpat* 

1  10 

7  00 

6  36 

Cenede  Breed  I'lsn. 

I'll 

4  00 

4  94 

Conode  Cemen*  . 

9  2 

4  00 

3  44 

Cirt.  N6y  Pc>»r 

101' 

7  00 

6  60 

Can  Bronte 

l09 

4.00 

4.49 

Can  COnnere 

1  |9 

1  00 

4  94 

7  00 

4  88 

C»rt  Cotton* 

1  I6 

6.00 

4  44 

Can  Feirkenke  ib»99 

6  On 

6  06 

Coenioe  Imperlel 

I04 

4  00 

4  76 

I'omlnlon  Coal 

211, 

1  40 

Dominion  Gloee 

144 

7  Oo 

4  83 

pijminion  Ter  .  .  . 

AS 

4,40 

6  47 

Dom  Textile  (ni 

140 

7.00 

4  66 

uotineoii  Power  . , 

4  00 

4,26 

CQOdvAir 

M 

2.40 

4  72 

Howard  Smith 

too 

6  00 

6  00 

lameita  F.  9  , 

1)4 

7.00 

'.2b 

MeColl 

06 

6  o6 

6  24 

M66r«  C6rp.  ’A  '  <h)  177 

i.eo 

4  94 

Nat.  Breweries 

40 

1  74 

4  16 

Oglb  ie  riour 

144 

7.00 

4.41 

OltawA  PowAi  . 

lOO 

l.Oo 

5  00 

i'enmene  .  . 

110 

6.00 

4  61 

Cdrf* . 

102 

6.00 

4.99 

17 

1.60 

9.41 

Kollsnd  Paper 

96 

6.00 

6  24 

l.ftWr  !l6ui.  . 

l?4 

7.6o 

.'.60 

Pow«i* 

107 

3.40 

4  14 

Southern  Cen.  P. .  .  . 

li)8»« 

6.00 

4  53 

of  C^nilda 

6l 

1.74 

7.14 

Tip  Top  .  . 

107 

7  00 

6.^4 

Wslker-Ci  A  W  . 

20 

1  00 

4  00 

WciLcrn  Groc«r<  .  . 

108 

7.00 

6.49 

^X'eaLon.  G«o.  ...  . 

“2 

4  00 

4  44 

BANK  .STOCKS 

Can.  Nation^le  .  ■  . 

149 

6.00 

3  04 

wOmmerce 

166 

8  AO 

4  82 

Dominion  .  . 

?  10 

10.00 

4  76 

r.ipffriAl  . 

2  \  *3 

10. on 

Moiilre<sl 

1  1  ? 

b.oo 

Nos’N 

!  1  1 

1  2.00 

!.81 

tov.ll . 

182 

3.011 

4,’  ) 

roroutt* . 

J  }' 

10 

I.n3 

dividend  rate  of  -$2  a  ahara 
For  the  year  1938  National  Brew- 
erlea  earned  the  $2  a  share  dividend 
on  Its  common  stock  by  a  goiod 
margin,  reporting  net  aft  or  all 
charges  and  preferred  dividends 
equal  to  $2.24  a  share  as  against 
$2.29  a  share  reported  for  the  year 
1937.  During  the  current  year,  op¬ 
erations  have  been  affected  t<?  sorne 
extent  by  new  regulations  imposed 
by  the  Quebec  government  r'-g.ard- 
Ing  the  sale  of  beer  in  the  province 
and  also  by  a  change  tn  the  method 
Of  collecting  the  prcvlncial  tax. 
Earnings  for  1939,  with  operating 
trend  having  been  showing  some 
impfovenient  recently,  are  likely  to 
Just  about  approximate  the  $3  diid- 
liend  rate  on  the  stock. 

The  probable  effects  of  war  on 
opefations  of  the  company  are 
problematical.  The  first  war  devel¬ 
opment,  which  certainly  cannot  he 
expected  to  do  the  company  any 
gOod,  waa  the  additional  taxes  on 
beer  snd  malt  provided  for  in  the 
War  budget  recently  brought  dowm 
in  Ottawa.  The  Increased  selling 

firlce  for  brewery  products  result - 
ng  from  this  added  taxation  has 
doubtless  interfered  to  some  extent 
with  brewery  sales  but  effects  are 
now  apparently  wearing  off.  There 
Is,  of  course,  the  natural  apprehen- 


Regent  Knitting 

Please  be  good  enough  to  advise 
me  regarding  the  purchase  of  Bsm 
gent  Knitting  common  which  has 
been  recommanded  to  ma.  t  realize, 
of  cmirse,  that  the  stock  is  specu- 
latiie  but  am  content  to  taka  a  risk 
if  there  are  possibilities  for  a  pro¬ 
fit  over  the  noxt  year  or  so.—B.O.Lt 

The  common  stock  of  Regent 
Knitting  mills  appears  to  offer 
some  speculative  attractions  at  cur¬ 
rent  market  levels  In  view  of  oper¬ 
ating  potentialities  for  the  com¬ 
pany  over  the  next  year  or  so.  The 
duration  of  the  war  in  Europe  is, 
of  course,  an  unknown  factor  In  the 
outlook  for  the  company  and  for 
the  market  for  Its  shares. 

Regent  Knitting  Mills  Ltd.,  In 
common  with  other  operators  in  the 
woollen  and  knit-goods  Industry  In 
Canada,  had  a  disappointing  oper¬ 
ating  experience  in  1038  Gross'  In¬ 
come  was  only  about  4-5  per  rent 
of  the  10-37  and,  after  all  chargee, 
there  was  a  loss  for  the  yssr  of 
$116,744  as  compared  with  ne*  pro- 
fiT.*;  after  all  charges  of  $69,176  for 
the  preidous  year  Peiluctlon  In 
sales  and  lower  selling  prices  were 
the  principal  factors  in  the,  unfav¬ 
orable  1938  results,  fkime.  Improve¬ 
ment  in  operation.*!  was  In  evidence 
this  year,  especially  In  the  second 
quarter,  but.  the  improvement  was 
not  great  enough  to  call  for  any 
Jubilation  on  the  part  of  shareboki-  j 

I  lives  tn  this  country  and  understands 

Indiraiions  are  that,  along  with  ^  its  background.  Is  alone  capable  of 
other  divisions  of  the  textile  indus-  carrying  out  both  the  letter  and 
try  in  Canada,  the  woollen  and  knit :  spirit  of  the  Con.stitution, 
good,*!  mills  will  benefit  from  war  2.  Our  national  development  in 
conditions.  In  the  fir.st  place,  com- 1  receni  years  has  been  frastrafed  by 
petition  from  British,  mills  has  s.l- 1  exaggerated  claims  to  "provincial 
wavs  been  a  factor  of  considerable  |  rights.’’  The  F’a.thors  of  Confedefa- 
imporTance  in  this  industry  in  Can-itlOn  respected  and  protected  "min- 
ad-a.  P'ortiuics  of  the  Canadian  op-jorlfy  rights.”  But  they  not  only  did 


Ibv*  yo«  made  your  will? 

ONLY  by  making  a  will 
can  you  be  certain  that 
the  property  you  spend  a  life¬ 
time  in  acquiring  will  go  to 
those  whotii  you  want  to  have  it» 

Only  by  theappointingof  an  ex¬ 
perienced  Corporate  Executor 
can  you  be  certain  that  it  wilt 
he  efficiently  administered. 

As  your  Executor*  name 

THE 

ROVAL  TRUST 

COMPANY 


erators  have  varied  as  industrial 
conditions  in  (.Hreat  Britain  made 
for  an  intensification  or  a  lessen¬ 
ing  Of  competition  from  this  source 


hot  desire  movements  for  provincial 
rights  —  they  expressly  said  they 
had  tried  to  prevent  them  arising  to 
divide  tho  people.  The  B.N.A.  Act 


or  ."js  changes  in  the  textile  tariff  j  •was  drafted  at  thO  time  of  theAmer- 


troys  national  unity.  We  cannot  ex¬ 
pect  the  political  democracy  agreed 
upon  at  Confederation  to  rest  secure 
upon  an  economic  foundation  which 
contains  such  undemocratic  elements. 
¥  ¥  ¥ 

In  these  three  particular  ways  -- 
the  disappearance  of  the  Idea  of  na¬ 
tional  interest  as  the  teat  for  legtsla- 
!  tlve  competency,  the  growth  of  pro¬ 
vincial  rights  and  provincial  ‘'aovel-- 
elgnty”,  snd  the  decline  ot  economic 
itquailty  and  opportunity  -  the  pur¬ 
poses  of  Confederation  have  not  been 
carried  out  in  the  manner  in  which 


encouraged  or  discouraged  imports  I  lean  Civil 'War,  which  was  a  product  i  *hey  were  intended.  These  are  prob- 
-  '  lems  which  should  command  stten- 


from  the  U  K  It  is  reasonable  to  j  of  "states’  rights"  carried  to  the  ex- 
assurae  that  demand  for  •woollen  | treme.  The  Fathers  of  Confederation 
goods  and  knit  wear  for  use  in! thought  they  had  secured  the  Cana- 
military,  naval  and  other  w.ir  ser-idlans  against  that  particular  evil, 
vices  in  Great  Britain  will  eliminate  ;  The  aceptance  and  extension  of  mln- 
any  exportable  surplus  of  IT.K.  ^  orlty  rights,  rights  of  language  and 
mills.  The  outlook  for  industrial  I  cultural  autonomy,  are  within  the 
and  business  conditions  In  the  U.S.  i  spirit  of  Confederation,  but  the 
also  points  to  a  reduction  in  Im- 1  constant  ox-cr-assertlon  of  provincial 
porta  into  Canada  from  that  coun- i  .sovereignty  which  wo  have  witnessed 
try.  'In  recent  yesfs  Is  In  fist  cotttradlc- 

Secondlv.  prospects  for  drastic !  everjlhlng  that  Canadians 

rt.wfinn  In  ..nomnimrmon*  in- ,  Eoucht  to  achlcvc  bv  Confederation. 


-inn  IK-*  I-  4i,n  n  nnn,,—  .  ircduction  ill  Unemployment  and  in-i^°“6ht 

Sion  that,  if  the  •war  proves  to  be  l  huying  power  In  urban  l  en-  3.  Our  economic  development  has 

a  long  one,  further  lncrcBsc.s  in ,  result'lng  from  the  effects  on '  not  produced  that  distributed  pros- 
Uxatlon  may  be  impoeed  by  the ,  actirity  of  war  contract.s  perity  that  waa  anticipated.  Great 

federal  government.  fj^nudian  and  Briti.sh  ‘  social  injustices  have  been  allowed 

Shareholders  of  National  Riewer- 1  governments,  give  promise  of  Rnjfo  accumulate,  setting  class  against 


ies  have  in  the  remarkably  .--trong  ,  d-m-and  for  .ill  classes  of 

balance  sheet  po.siflon  of  the  com-  i  texfn,,  goods  Widely  improved  buy- 
p8.ny,  a.  strong  bulwark  again.st ;  jpg  power  In  West  era  Canada  as  a 
serious  impairment  of  dividend  re-’re.sult  of  the  bumper  wheat  crop, 
turn.  It  i.s,  of  course,  pci.-sible  that, ;  wbirb  will  now  bring  a.  relatively 
tn  the  event  of  a  long-dr-iwn-oiit  j  pigj,  prire  ts  al.so  an  Importajit  fac- 
War  w'hich  might  entail  further  tax  i  tor  in  demand  for  textiles, 
increase,  .sale.s  and  earnings  of  the  1  prospects  of 


compsiiy  might  be  affected  to  an  i 


•  -  1“’^  romp.any  Itself,  along  with 

extent  which  would  result  m  some,^,,,^^  operations  in  the  woollen  and 
reduction  in  the  /J*'  dend  rate  on ,  indu.stry.  obtaining  war 

the  common.  Not  without  mgnih-  (Canadian  govern- 

cajicc.  however,  is  the  fact  that  i  ,„,.pt-and  possibly,  later,  from  the 
®  income  from  investments  i  government.  A.s  a.  matter  of 

in  1938  wax  aufficient  t,..  inore  than  f,,.,  understood  that  the  com.  , 

fully  cover  preferred  ;l‘vidcnd  re- | 
quirements  leaving  net  operating ;  4^  ,3^.  i 

profitr.  entirely  available  for  taxes. ;  rc.suited  in  war, 

depreeiation  and  common  dividends. ;  firvcloped.  ' 

Surplu.s  of  $.1.684.9.82.  net  woiking  Tiicre  is.  I'f  course,  iin  offsetting: 
capital  Of  ,56.668.860.  and  cash,  cal  '  fmegoing  favorable! 

marketable  cecurities  of  indication.^  in  th.'  fan  that  Cana- i 
$4,490,463  as  at  the  end  of  1.38.  woollen  mill.'!  depend  for  a 

pravlded  an  ImpresBivc  back-log  rtoporlion  of  their  raw* 

dividends,  even  if  not  fully  earned,  material  requirements  on  other  Km- 


class  and  .section  against  section. 
Monopolies  have  been  permitted  to 
exploit  our  rcsotiTcea  with  little  con¬ 
cern  for  national  interest.  Wc  have 
reproduced  In  Canada  the  conditions 
of  luxury  alongside  of  poverty.  This 
frustrates  our  democracy  and  des- 


tlon  at  this  lime.  It,  is  not  the  Con¬ 
federation  pact  which  is  at  fault,  but 
merely  certain  aspecta  of  post-Con- 
federafion  development,  and  there 
could  be  no  better  wav  of  ostablisb- 
ing  national  unity  in  Canada  on  a 
firm  foundation  for  the  future  than 
to  return  to  the  purposes  of  ('onfed- 
eratioD  of  1867. 


PRAIRIE  WHEAT  MARKETINGS 

Winnipeg  —  Wheat  markettng.e  in 
the  three  Prairie  Provinces  for  the 
thirteen  wcek.s  from  August  1st  19*9 
to  October  26th  as  compared  with  the 
.'•aiMP  period  In  19SS  were  as  follows, 
figures  within  brackets  tieing  tho,se 
for  193S:  Manitoba  47,*68.683  (.3*.- 

Ift0.6?6);  Saskatchewan  1T4,4S5.2J3 
(S8.xn7.l90) :  Alberta.  82,933.896  (94.- 
070,364)  bushels.  For  the  twelve 
w-eeks  ended  October  26ih.  and  the 
same  period  in  19.58.  eO,'i,IS7.700  and 
221.908,1*0  biishcU;  were  received 
from  Uic  farm.';. 


reqi 

plre  countries,  nuii,  under  the  rir-  ■ 
cum.st.Tnccs,  will  prob.ahly  be  forcci 
to  pay  higher  prices  tlicrefor 

Regent  Knitting  ''OiimK>n,  is.  of 
course,  .speculative,  ,a.-.  indicated  by 
the  fact  that  tiic  liividencl  on  the 
preferred  stork  --  of  which  there 
arc  outstgnriing  IR.Oi")  shares  car¬ 
rying  an  ann!i-al  dividend  rate  of 
.51  60  a  share  h.a.-  not  h‘’en  paid 
since  the  beginning  of  this  yc-ar.  A 
favorable  facti^r  in  the  outlook  for, 
distrihiiti'en,':  <911  the  common,  ho'v- 


¥  -Y- 

Traiu-Canada  Share* 

f  have  hod  recomniPiidod  io  me  . 
tho  stock  of  Trons-Cniiada  Sharr.^  \ 
as  a-  good,  investment  for  income,  \ 
and  possible  profit  under  war  ran. 
ditlons  fiafetu  of  income  is  more 
important  to  ma  than  profit,  in  mu 
investments.  Would  be  glad  of  your 
0.dvU'O  in  this  connCrtiiin  ■ —  B  C 
subscrlbci  ! 

Tranc-Cauada  SHuares  in  a  fixed ' 

trust  or  "trusteed  investment."  eve,-,  w  ihe  that  thi^  nreferre-J 
which  gives  the  holder  a.  pro  rata  '  ^ivi'-icnd  iT^n-'-umulative  Two  1 
Internet  io  Ih?^  following  prominent  refnncling  operation 

CAnadlan  common  stocks .  Bell  Tele-  effect  of  reducing  fixed 


Powar.  Qoosolidated  tuneiterp.  Do- 
MinlOn  Bridge.  Dominion  Glass.  Do- 


matlon  of  the  rompany  in  1928  only 
one  dividend,  equal  to  25  cents  a 


real  Power.  Norand-i.  Ogilvle  Flour,  j  m3<:le  in  November  1937. 
Shawmigao.  and  Btecl  of  Conada.  Everything  considered,  the  stock ; 

Management  of  the  trast  is  good  appears  to  be  a  hold  rather  than  a  ! 
and  the  shares  have  an  impressive  1  sal?  at  current  market  levels  1 

dividend  record  since  the  inception  i  -  ' 


company 


SIX  ' 


cents  a  share,  in  19.34  ■paid  .36.34 
cents:  to  1935  paid  -37  63  cents;  in 
1936  paid  42  87  cents,  in  1937  paid 
55.96  cents:  io  1638  paid  .52.85 
cents,  first  6  months  of  this  year 
38  84  cents  (paid  23,?5  cents  for 
second  half  of  1928 ' 

It  will  be  seen  that  every  one  of 


of  Confederation 


(Continued  from  Fagc  5i 
less  a  nation  h.ie  n  puiposc  au'J  a 
reason  for  living  it  pei  jfahes. 

Some  of  ihf  obic'iivis  ot  186T  hove 
hften  fulfilled  Me  have  exp-Jiided 
our  '■ouutrv  from  coaM  to  coast,  aud 
fians"cana‘ia  I’l-bught  all  British  .North  Arnerlra 
long  and  im- , XO'enimem 
ord  Quite  0‘'hie'  ed  ih-'  i 'implci|r.i, 


Me  liave 
f  I'ur  self- 

Ku'ernment  under  th»'  symbol  ot  the' 
I'rown.  B'l*  in  three  p.iiticular  v-nys 
we  hav'  faiR'l  to  lire  up  to  the  high  ' 
hope-  th.Ti  "'’!•''  f  t  l'cf"re  us  in  j 
1887  Tiicse  arc  ' 

1  It'-  h-i'e  lo.i  Iho  '-oncept  of 
national  interen  a.i;  a  test  of  Domi¬ 
nion  nin.-dictir'n  1  he  division  of 
ijiatter.«  iiitiv  ih'jsc  of  general  con- 
'■ern.  aiul  those  of  merely  local  con-  , 
cnni.  fii  ecpied  by  ihc  Fathers  of  1  'in- ' 
federal I'.n.  .-ecins  to  ha'. 0  disapiiear- 
ed.  In  its  plnro  ha.s  come  a  narrow  [ 
legal  intorprotation  of  legislative! 
powers  that  ha.s  fundamentally  det ; 
parted  from  the  spirit  of  Confedera- 1 
tion  The  lesidu-ary  powers  of  the  I 
j  Dominion  have  almost  totally  dIsap- ; 
■  f  .-.-,-,.-0..,  :  pcared  except  in  war-time,  and  the  | 

province.'',  iio"  po.ssess  fields,  of  .iuris- 
Ed.  Hargreaves  Kirkland  Gold  diction  on  inaifers  wliich  arc  un- . 
Mines  is  still  in  existence  but  th-a  doubtly  of  concern  t"  every  part  of 
company  is  inactive  at  the  present  fh^  countn.  The  provinces  have 
time.  There  is  no  current  market  cea.sed  to  bo  confined  to  local  and  : 


earnings — and  consequent  enhance¬ 
ment  In  dividend  return  on  their 
stocks  -  under  war  conditions,  j 
Trans-Canada  fihares.  accordingly, ' 
appear  to  offer  attractions  n 
purchase  for  income  at  this  '.inio 


Ed.  Hargreaves  Gold  Mines 

In  May.  1936  I  bought  sto'k  ; 


in 


regard  to  this  com- 
opfratinc,'  or  has  it ! 


H.A.F 


for  tha  .obares. 

The  company  hotos 


h  ciaims  in 


private  matters  in  their  areas  In  ; 
my  opinion  this  situation  is  largely , 


Ankef)  qi.tofAttcn 
(b)  Bid  quolBtion 


Libel  twp.,  Kiricland  Lake  area,  on  que  to  the  interpretaiions  of  the 
which  extensive  surface  work  has '  judicial  eomniittpe  of  the  Privy 
been  done  along  wlt'n  a  shaft  sunk  council  ft  is  not  likeb’  to  be  re- 
to  325  ft.  v.dth  lateral  -x'ork  at  two  mcdled  until  the  final  interpretation  ’ 
levels.  Two  claim?  arc  held  in  the  of  the  B.N. A.  Act  lies  in  the  Canadian  ' 
Cobalt  area.  'Supreme  court,  which  because  it  I 


Why  Not 
Make  Sure? 


It  may  be  comforting,  particularly  in  these 
times,  to  accept  the  belief  that  “what  is  to 
be  will  be.”  But  would  it  not  be  wise  to 
review  your  plans  for  the  future  security  of 
your  family  in  the  light  of  prc-.;enV-day  con 
ditions  . .  .  just  in  case. 

All  of  us  must  realize,  that  wat  bnng,s 
many  changes— perhaps  in  military  service 
at  heme  or  abroad;  perhaps  in  employment, 
in  business,  in  family  affairs.  Now  is  ihe 
time  to  make  absolutely  certain  that  your 
life  insurance  will  do  all  that  you  want  it  to. 

Are.  you  sure  that  your  insurance  money 
will  be  paid  to  those  you  have  in  mind?  Do 
•some  of  your  beneficiaries  no  longer  need  as 
much  protection,  and  others  need  more? 

Do  you  know  that  you  can  probably  in¬ 
crease  the  effectiveness  of  your  present  life 
insurance  by  anywhere  from  ten  to  thirty 
ptrcenttvithouianyadditionatcost  foyou^ 

Do  you  know  how  much  of  your  present 
insurance  wnll  give  you  an  income  at  retire¬ 
ment  and  what  the  amount  of  that  income 
will  be? 

Many  such  questions  might  be  asked. 
Others  doubtless  will  occur  to  you.  A  thor¬ 
oughly  tfained  Canada  Life  man  will  gladly 
answer  them  for  you  with  absolutsly  no 
obligation  whdtevsr.  And  he  may  acquaint 
you  with  other  facts  which  you  should  know 
if  you  are  to  get  the  most  out  of  your  life 
insurance.  Why  not  ask  him? 

The  Canada  Life  Assurance  CompAhy, 
Toronto,  Canada. 

I  would  welcome  an  opportunity  to  discuss 
my  present  life  insurance  arrangements. 


Nams- 


Address 


\ 


and  iinf^xpcrtod  conrpo.  an  may 
our  artnal  oxpcrionre  of  its  pffoci, 
upon  our  ralfulations  of  insurmiro 
hazard.  finualiy  oortain  as  aro 
tho  purprlsps  and  disappolnl incnt.s 
whiclt  tlio  prosri'ss  of  Hip  Avar  has 


1037  and  l.2:;d.050  bbls.  in  I03t'.. 


KPt.ting  injurpfl  pprsons  hack  to 
work. 


tinio  in 


^  \  <■ 


1 H  V  n 


-v  ///;%• 
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NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


SINGLE  RATE  FOR  Bank  of  Nova  Scotia  Appmrtments  S 

STERLING  BEING  "  ' 

URGED  IN  BRITAIN 


Weakness  Due  to  Transfer  of  | 
Funds  From  the  Low  i 
Countries 

TRADE  RE-EXPANDING 


London  Storlinp's  Aveaknoss  in  , 
New  York  in  face  of  the  inainten-  I 
anep  of  the  official  rate  In  Londou  j 
docs  not  owe  its  oripin  to  an.\  l.irp.'  |  1 
expansion  of  llritish  pureha.‘'es  in  j 
the  United  State.';.  j 

Aetunlly.  dollar  funds  have  been 
provided  h.v  itiereasinp  the  repatria¬ 
tion  of  British  Hind.-  from  the  rtiii- 
ed  States.  Votential  Hriii.';li  lui.vinp 
in  the  I’nited  States  nia.\  have  eeii-  i 
trihuted  to  sterling'.;  hitesi  hre.ik.  j 
but  t.lio  immediate  lamse  i.-  p:- 

sumed' to  be  the  fear  tiui;  lienriany  '  ^ 

may  violate  Belpium  and  Duteh  iieii- 


(  vital  iniport-niee.  Iti  tins  of  ihous 
ands  of  .such  premiser,  dtAisioti 
'  walks  have  been  pierced  to  pruvirh 
I  a  ready  means  of  aci  es.s  ti.  a  pi... 

I  tected  haseinent  f"r  ali  oceuiuin:  . 
1  of  a  buildinp,  and  iti  other  c  ase',  ii' 
I  provide  an  alteiiuiiii  ■  iniaii- 
of  e.scapp  from  the  ref;.,.  iii 
short  of 


C.  B.  A.  Officers 

.■\t  the  atimial  mcelinp  of  the 
Canadian  Bankers  .\s.sociation 
It.  1'.  Patter.'.oti.  peneral  man- 
iipcr  of  Bank  of  .Nova  Scotia, 
was  elected  president. 
Viee-presidents;  I’.  II  Marsh. 
peiK'ial  manaper  Bank  of  Tor¬ 
onto.  Charlc.s  St.  Pierre,  pcii- 
eral  manaper  Banfnj<  (Inaa- 
dienno  Nationale.  H.  T.  .laf- 
frny.  peneral  nuitiaper  Imperial 
Bank  of  Cnnndii  and  (1.  \V. 

Spinney,  .loint  peneral  manaper 
of  Bank  td'  .Montreal. 

Honorary  president;  Sir  Ure- 
derick  'Williams-Taylor.  C.  A. 
Bopert.  .lohn  U.  Tjamh  and  .1.  A. 
.Mi-Leod. 


B.  V.  MKKKK  K 


trality.  a  dtinper  that  -  hadtnp  'o 
the  transfer  of  fund,  to  .lu  1  niiid|  j 
States  by  those  eonnt’,; 

In  connection  v.  i.ii  ih  ■  fall  ir. 
sterlinp.  it  i.s  bein,-  ti.pe.l  in.it  the  „ 
authorities  sbouM  take,  .lep-  t..  ::et  , 
rid  of  t.his  dn.i!  rao  ‘..i  .-lerliup.!  p 
There  was  ohl'  e-ic  ra  .  .ii  lii.'  las!  ,  f 
war.  whieb  aibbsl  eittiily  to  incjf 
prostipe  of  .-tsr'iue  i'Uip  as ' 

ttioj  p  If;  apoilier  and  '  "ee  m  irket  'ii  j 
NVw  York,  when'  rCrlin..  <  .in  d.  - 
tireeiate.  llier.'  -ilAi'ay.  will  tic  tlicj 
fpcbnp  'hat  so.tro';  .O  late-  thi 
f|ei,il  luloo  late  m.AV  have  o.  bo. 
ad.lu.‘>led  ’I,  I'll'  .  -n'e 

lirilifh  Tr.hdc  rxp.siidinc 

There  are  ■mlic'inons  that  fire.it  j 
Britain’-  .otr.  e:i.-  ir.idr  in  fictober 
re-eA|>anded  eonsiderably  af'ei  the 
.setback  cau.-ed  b;-  the  first  impact 
of  ■war.  while  :r  t'.liie  pops  on  there 
should  be  further  iinpro\  cment.  a.- 
the  -.'<fet>  o,'  .'iiippinp  by  se:i  in-; 
creaer-. 

Tnf  loss  of  trade  with  (•.ermnny 
make.s  only  .a  small  hole  in  Brilain's  [ 
total  Made.  Cermain's  trade  with  '' 
ilre.AT  llrirtii'i  in  l''■l^  represented  '' 
"lily  1  .^  fier  cent  of  th.'  Avhole,  while  ‘  ' 
in  the  f'rsi  s'\  mouths  of  thi.-;  year  : 
u  wa-  onlv  ?■  ti  per  cent.  . 

V>‘ii!i  some  iiidu.stnes  iti  the 
rri  State."  runntnc  .'it  e.r  near  ''f'jp] 
hiphest  love:  ever  tilf'iined.  t  IP'  out-  |  [^ 
|.,ok  for  .\mc;ienn  bii.-itie.-.'  .troti.^e.- 
.-oni"  interest  here,  althoiiph  le.-;" 
han  Atould  he  cretited  if  liurope_^.^ 
were  at  peace  1o  some  extent,  this  ^ 
aelivuv  was  due  to  .Anticipation  of 
repeal  of  the  .Arm."  enibarpo.  '''jf,, 
some  extent  it  repre.-ented  normal  j 
recovery.  As  the  movement  is  iin-||j 
iiArentlv  aatII  est.ihlislud.  any  i 


.Viinouiuement  Is  made  of  the  ap-  .-Mian  I,  Moodrow  h.A.<«  been  made 
po  ntmeni  of  1>.  .\.  V.  .Mernek  as  a  I  manager  of  the  bank  at  Toronto 
supervisor  of  hranehes  at  the  head  .succeodinp  .Mr.  .Merrlek.  .Mr.  ^\ood• 
office  of  ilie  BanI;  of  Nova  Seoti;i.  .  row  lia.s  been  manager  at  Hamilton 


For  the  past  eight  years  Mr.  .Mer-;t)nt.  tor  the  past  eight  years.  He  i.s 
rick  hii."  been  iiitinaper  ef  the  main  a  native  of  Saint  .lohn,  N.B..  and  en- 
biaiuh  in  Toronto.  He  entered  the  lercd  ilie  servieo  of  the  hank  at  that 
ser\  iei’  of  Ilie  bank  a.s  :i  .iunior  at  pout  as  a.  .iuuior  In  1902.  After 
Otitiw.A  in  Jl'PJ.  tind  ill  1007  wtistip-  serving  as  a  clerk  at  variou.s 
pointed  accoiirttani  tn  Vancouver,  branches,  be  was  in  1911  appointed 


■  Mi.i.  ■  II  fen  iei’  of  the  btink  a.s  :i  .iunior  at  pout  as  a.  .iunior  In  1902.  After  sreaicr  increase  in  ri'-k  lor  insnr- 

I  Oti.Aw  ,A  in  Jl'OJ.  and  in  1007  wasap-  serving  as  a  clerk  at  various  i  companies  than  avHI  the 

loi  I  lin,  '  ;i(  ci,iin(;||it  ;u  Vancouver,  branches,  be  was  in  1911  appointed  rcpnlations.  It  is  difficult 

'  '  '  I'lip  po.-oioU'  wliieh  he  has  1o  Id  iti  manager  at  Bridgetown.  Since  that  |  think  of  .a  class  of  insurance 

M'ail>  to  Inc  j  fi^p  ban],  .-ince  iliai  lime  arc  ns  fol-  time  he  has  been  man.agcr  at  the  |  m*affectrd  h.'  tins  ;  u  iieccjsary  iu- 
■"""  ‘M" '  Itiw" :  ""i.'.ia nt  manager  at  \'an-  folloAving  branches;  Stellarton.  N.  I  When  .a  fl.ash  lamp  is 

-ec  111  irkel  'njiiiimi  and  inaiiager  at  Fori  W’ll-  S.,  Bloor  and  St.  Clarens,  Toronto.  I  handy,  wi'  grope  .About  Avitb 
rliiii.  I  .111  di-|]j.,,||  .'-a. 'ka  tool  I,  Kepitia.  Halifax.  Fort  Arthur,  Ont  ,  Boston.  Mass.,  j  Bghfed  matehe."  m  rooms  in  which 

.  will  be  the  I  V, -I, PPj,  Hamiltou,  Ont.  ;  blinds  are  not  drawn  or  .ire  inade- 


New  Fire  and  Accident 
Hazards 

1  he  Effects  of  War  on  Fire  and  General  Risks 

hrom  The  Policy'Holder  of  Manchester 


I  lighted  matehe."  m  rooms  in  which 
blinds  are  not  drawn  or  <ire  inade¬ 
quate.  and  wo  ftiimblo  over  obsta- 
!  eles  whelber  we  have  a  flash  lamp 
or  not.  The  motor  driver  is  ever 
aware  that  he  may  become  the 
cause  of  hurt  nr  h-irm  to  a  third 


CHAR  I  FRED  1859 

fin  Chorine  infimnee  ^mjjknrf 

i..abil»tv  by  the  I^hoeniv 

Irxnraiirr  Cr>nip«nv  of  Unrtford 
Total  Security,  $42,237,839*13 
CANADIAN  DEPARTMENT 
MONTREAL 

If.  vallan(;e  M.  KLLiorr 

Jciut  Manage  Joint  Managtr 

GEO.  LYMAN  &  SON 

Limited 
General  Agents 

McGILL  BI.DG.,  485  McGill  Street 
MONTREAl. 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Sorici\ 
l.imited  of  F.ngland 

t  STABl  IbHED  A  D.  1802 

FIRE  INSURANCE 

f  i  rrv  Policy  backed  by  great  resottreet. 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS.  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agcnta 

McClLL  BLDG.,  48S  McGill  Strcl 
MONTREAL 

Phen.:  MArquatte  &24I-41 


>00(1  I  ficuity  of  prociiriiip  now  parts  af-  elected  a  director  on  the  Canadian  the  boani's  Wc.st  Coast  rpiiresent'a- j  Staff  AnDointm^nts 

tingmc  lirenkdown,  hoard  of  the  Standard  l.il’o  Assur-  five  with  hoadiinarters  in  the  B.iiik ;  nicnis 

Rlack-mil  IneiviiM's  llisks  anco  Company,  of  Kdinburgh,  Scot-  ,,f  Cniiada  Building.  Vancouver  - - - 

Mhat  J-’e'v  'var  time  nie.A.snres  will  v,rM  'ho  appointment.  Bank  of  >ora  Scotia 

After  sroatcr  incrdisc  in  i  i-k  for  insnr-  - - -  'A'l  hoa  been  appointed 

I m/v|N ho.iid.  said.  VVe  ba\o  all  akin-,  felt  manager  of  the  B.ink  of  Nova  See 
lllnllllllll  P  ihai.  tho  M’esi  Con.Fl  business  men  ,  ti.i  nt  Hamilton.  Ont. 

1  vll  vll  I  Vf  Vl  1  Ivli  were  at  a  disadvantage  .and  perhaps  i  _ 

rVPIllLli^r  nAinn  '’iPonvenicnred  on  neeoiint  of  the  <’Bna.dian  Bank  of  Commerop 

EXCHANGE  BOARD  »' 

.4  \  i_i  n'u  *  1  «Daai«u  I'aDK  of  C ommerrp  at 

-  '’r'’’  Ihcre  m  a  mutual  L.e7n  an 

Steps  AUo  Being  Taken  for  a'^''Mtago  .  ho  said.  m  dhteuasing  manager  of  the  roVtage  and 

c-  *  ui-  u-  IT  -I’.-  •  such  matters  on  the  ground,  and  we  (''"rfge  ann 

Establishing  Facilities  in  ,.,3^  appolutinont  will  provide  a  L  “nepeeHl  i  L  >  g?*’ 

Montreal  saHafactorr  solution  •  Jnt^lneJtor  i"!  ^ 

-  ‘‘The  delay  in  making  tho  appoint- Lu, 

Ott8.w-a  —The  Foreign  Eofchange  raont.".  said  Mr.  Towers,  '  w.-ns  only  '  , _ 


j  normal  time.s  iinihiiip  short  of  ;i  i 
double  fire-proof  dour  ivonut  |  ave  I 
been  reqniroil  I’.'  lire  "  .r\i'.or  ii  ! 
j  cover  such  (cieninp".  ...ml  m  tiny  I 
event  these  enierpene.'  opening."  .11  >■  1 
!  bound  to  inereii.se  ilie  liii/.iri!  o"  a 
:  spreading  fire.  I 

I  If  is  but  ii  flinri  step  to  eiKi.-agf  j 
j  the  extra  lia/ard  to  bnrplnry  iiisni  .  ^ 

I  .'tiiee  caused  liy  iliesc  aildiiioiuil  and 
'  ncessarily  nnseeiired  mean.'i  of  in 
;  .press  and  ogres".  Tlie  aiipropriali 
I  prcniiuin.  as  well  as  the  stife  re-  ! 

I  teiition,  ma>  call  for  revision  w  hi  i-v  : 

I  this  class  of  Imsines."  1  niiee;  iii u  , 

'  w'ith  this  partieiilar  fetimre,  [ 

As  light  follows  diirknes.s  sfr  foi-  ' 
j  lows  eiihaneed  lin/.ani  lo  l<'."s  of  ; 

I  profits  Insiiraiiee  from  all  the  fore-  i 
I  going.  Indeed,  all  iiiaiiiier  of  eon. 

A.  1,.  A>00I>K0A>  !  sequential  loss  iiisiirtinees  ineliid-  | 

ling  ‘Time  Is>.".""  eo\er  under  on-  Ottawa.  —  The  Foreign  Kxeliange 

•Allan  I,  \\oodrow  h.as  hc^  |  gineering  coniraei".  w  ill  bo  heavier  W.  A.  BOG,  vice-president  of  file  Control  Board  this  w-eek  annonneed 

ttiiagn  of  tho  bank  af  T(>ronto,  1  ^  owing  to  the  dif-  Bank  of  .Montreal,  who  lias  been  the  appointnieni  of  1  longlas  Hew  ;ir  ns 


LOCAL  OFFICERS 
,  EXCHANGE  board; 

I  Representatives  Will  Be  Located 
in  Principal  Trade  | 

Centres  I 

Ottawa.  —  The  Foreign  Kxeliange 
W.  A.  BOG,  vice-president  of  file  Control  Board  this  w-eek  annonneed! 


hoard  of  the  Standard  l.ifo  Assur-lfjvp  with  lieadiinarters  in  the  Bank  • 
ance  Gonipany,  of  Kdinburgli,  Scot- j  of  (  'niiada  Building.  Vaneonver 
land.  In  annoiineing  the  appointment. 

-  - - -  I  Gr-aliaiil  F.  Tnwers.  cliairman  of  the 


TORONTO  OFFICE 
EXCHANGE  BOARD 


Establishing  Facilities  in 
Montreal 


The  Foreign  ETtchange  nmnt. 


party  hidden  from  h'is  vision*  by  the  Control  Board  announces  the  open-  occasioned  by  the  nece.ssity  of  having 


Sagskatcliewan  branches. 

W.  W.  Fmsiey.  accountant 


Istjgian  gloom.  The  *pcr;onal  ard-  Toronto,  which  Mr-  Hewar  bec-ome  thor^  ,3^,  '  b^n  appointed 

i  dent  risk  is  enhanced  b.v  day  and  cliargc  of  It.  F.  Bruce  •  '"I”  manager  at  Greenwood  Bi' 

I  by  night  by  obstacles  such  a.s  sand  Taylor.  as.sisted  by  C.  G.  Pherwood.  ulatious  He  hmi  spent  Hbonl  a  j,  ^jj^horne,  manager  at  Haw 
I  bags  and  other  prolusions  on  the  The  Toronto  office  is  a.  Iiranch  of  month  with  us  here  ai.qUciinling  him- j  -p  made  mawa— . 


j  bags  and  otbor  protiisions  on  tlie  fbe  Toronto  ofnro  is  I 
I>avpnient,  whirh.  in  linip  of  praoo  tbn  rotnmerrini  Sortion 


imanaffpr  at,  Grornwood.  U.t  '. 

F.  N.  Gishorne,  manager  at  Haw 


self  with  every  aspcel  of  ilte  board’s  '  ,  a  rr!;!<  manage 

_ . .  ......iifioa  •"  •‘''’‘Imon  Arm,  B.C. 


would  surely  ensure  penalties  for  board  and  tg,  such  will  deal  only  operations,  and  is  now  well  qualified 
obstruction.  rublic  liability  risks  with  problems  arising  out  of  import  l>e  tmpottent  wort  w ,  mh  he  is 


T  ow  pliii-r.'  oi  commerce  are  tin- ,  weakening  of  the  sprinkler  safe-  obviousb  .greater  when  the  po-  and  e.xport  transactions  with  parti- 
iicbed  b.\  ill"  I'lteet  of  a  major  guard  upset  the  careful  calcula- 1  third  party,  with  all  the  good-  cular  reference  to  tho  examination 


tnucbf'I  b.\  ill" 
w  .ir.  Fnea  uue.".- 
ecrtaiii  quarter 


cropped  up  in  lions  of  underwriters  relative  to  the  1  ,yjjj  jjj  ^orld,  i.s  denied  that  na-  of  the  ini'tithly  return  -  Form  BHE 


■ertaiii  quarter."  -dative  to  in- :  appropriate  retention  for  a  spriuk-  inclination  to'avoid  the  consc-  which  is  required  from  certain  com-  Vancouver,  a  ^nior  partner 

■rcii"i'  of  risk  in  ."ome  contracts  of  Icred  risk,  but  it  will  also  have  a  qqenccs  of  the  ncgli.gence  of  the  mereial  companies  operating  under 

:re  and  .oeident  insurance.  This  serious  and  important  effect  upon  other  party.  But  speaking  of  the  BD  and  BE  permits.  In  due  eourvsc 

las  more  or  b's,-!  insidiously  crept  the  loss  ratio  in  sprinkler  leakage  gatid  and  hessian  protriiliorances  it  is  hoped  to  enlarge  tho  scope  of 

nto  the  kori  of  in-uran^re  officials  |  Im.^iness.  which  ait  .'o  squat  and  dumpy  upon  the  office  to  the  point  of  taking 


or  Tue  importiint  wont  wqien  no  is  n _ 1 

tmdertaking.  •  ^ 

■Mr.  Dewar  was.  until  ho  retired  a  •^'^bnston.  assistant  mana.gtfT 

short  time  nco  lo  trVr*  uti  his  resid-  ^  Royal  ILink  of  Canada.  Stan 

enre  in  Vancouver,  a  seuinr  ijarlner  I street  hraneh.  Atontrey),  ha? 


of  Peat.  Marwirk,  Mitchell  Hr  Co.,  -’'PPointed  manager  at  Barrie 


rei'ovcry.  As  the  mo'om-'nt  is  ‘‘P'ltj,^!  jnsuranee  have  been  o\ef. 
parently  well  e.st.ihlislud.  I  come,  curient  problemis  of  sonic 

marked  reaction  appears  ’mP'’oh- ;  heen  soh  od.  ' 

able,  but  it  might  oerur  if  war  or-  ^nximies  .'iffecting  new  po-  ehanec  heh; 

ders  from  Europe  should  fail  f,,r  elamis  and  losses.  I'aim  gong, 

come  up  to  expectations.  j  wliieh  e<-ineeru  the  Judgment  of 

Those  expeefatioiK-  .appear  10  "have  tj,,.,,-  vigilant  gentlemen  who 
been  pitched  hieli  and  possibly  witli-  imve  the  re-nonsibillty  of  fixing  re- 


■  has  more  or  le.",-;  insidiously  crept  tlie  loss  ratio  in  sprinkler  leakage 
•nto  the  kori  of  in-uranee  officials  |  liu."iness. 
i.'i-  the  early  weeks  -if  the  war  have  ,  d  u  r  1  *1 

i  rrogre"."e,l.  Some  arc  nm.ior  prob- ,  ..  ■'•"'" 

'  irni.-;  for  the  executive  and  others  |  ^  ffnson  for  the  action  of  the 

,ir"  couiparativrlv  unimportant  ones  i forbidding  the  test- 
with  which  underwriters  and  sur-'toc  of  these  alarm  gongs  and  for 
v"\ors  ail-  in  a.  position  to  grapple.  •'•n  owner  for  accidental 

Mi'cudv  there  are  indications  tlmt  'iuriiic.  of  the  gong  is,  of  course, 
..nc  Ih.  cold  douches  which  have  ''‘f  'A’ar  that  the  public  might  riiis- 
j  eonie  about  from  the  budget,  th"  t.'ikc  lac  ringing  of  the  alarm  bell 
I  hl.'iek-oiit  and  war  risk  (conimodi-  t'aid  warning,  or  more 


I  .NCiv  York.  He  is  a  Scotsman  by 
lliirth  and  came  to  this  .side  on  com- 


i  Ont. 

I  K.  AV.  Diiroii.  aeroimtant.  Mont 


rear  Air  Bald  FaJse  .\larm  the  pavement  lights,  they  may  at  care  of  other  enquiries  which  ""’s' j  _  '  '  „ "p  was  learned  that  ti  e 

or  th,  .cioh  o,  .h,ii-;  .YY.-i;:.':-.  i".,,"'".',-'™,.”'  . scr," 


pletion  of  his  education  in  Glasgow.  VAeat,  bas  been  made  aceoiini 

In  addition  to  the  X’aneotiver  re-  '*^"1  '''  Peinbrolte,  Onf. 


tbeir  obstructive 


ho.nrd  bas  in  mind  inuking  appoint¬ 
ments  at  other  t’anadian  tioinis.  Tor- 


•I.  B.  I/oranger  is  to  be  acronm 
ant  at  St.  .lohn’s.  I».Q. 


iimii:;  of  the  gong  is.  of  course.  I ’’"'c  from  Ibeir  .summit.  mite  to  lie  addressed  to  Ottaw.i.  is  ^  making  n  Kcportcd  at  Low  LcVcl 


pem.li/iiig  an  owner  for  accidental! 
riiiriu:;  of  tlic  gong  is,  of  course,  i 
the  tear  that  the  public  might  mis- 1 
take  t’iic  ringing  of  the  alarm  bell  . 
for  an  air  raid  warning,  or  more! 


liniie  to  lie  addressed  to  Ottaw.i. 


importation 


unskilled  heretofore. 


Lite  ringing  of  the  alarm  bell  iudiisiry  and  the  lack  .Mr.  Taylor  Is  a  partner  of  the 

u  air  raid  warning,  or  more  ’  -superviision  which  Is  expected  to  firm  of  Edwards.  Morgan  <C-  rom- 
ularly  that  the  public  in  the  from  shortage  of  skilled  pany  and  .Mr,  Slierwood  i.s  a.saoeiai- 

v  Of’a  snrinklered  rfsk  ml-lit  worker."  who  are  famil-  ed  with  Rutherford.  W  illiamson  & 


posts  are  now  in  Ottawa  making  a 
thorough  .study  of  the  regulations. 


ti.si  insurance  have  been  o; er- 1  ra”'  ''Uiariy  mat  the  public  in  the  :  ‘  ‘  ,  -  on. i.-  o.-, 

come  curient  problem's  of  some  'iciniry  of  a  sprinklcrcd  risk  might  and  of  worker."  who  are  famil-  ed  with  I- 

iu,p'r',.-(nci.  will  have  b^^^  "oh ed,  I  ^ redit  a  real  siren  warning  to  the  'V,’  ppcrience.  (  omp.any. 

Smaller  anxi"Ues  .affecting  new  no-  ehanec  behavior  of  a  sprinkler ;  ",*'*1  potential  dangers  <jf  .leeideni-  jt  u, 


It  Is  understood  that  the  work  of 


AATilIst,  as  we  have  ; 


•ind  which  eoneerii  the  hidcmcnt  of  i  .sounding  of  an  automatic  j compiit.itioiis  of  hazard  in  „n,jpr  and  an  annoiiiiccmciH  is 

,,„v,  «x,„.  7^7,7:?,; - 

t‘'nTinns,  TMil,  lioxi^pxoi,  bo  "with  us  |  '  ^  .  ‘  .  ^  ^  '  hotter  watrno  nnrf  tho  -nrofprpnro  for  fho  war  is  takincr  an  rntirolv  novol 


out  taking;  into  a''’»'«'>uni  tbo  diffor-  t'^nriorip.  wiil,  bowovor,  bo  with  us  |  place  unless  the  goup , 

oncti  bo'x'ot'ii  c'^ndit’oTU'  now  and  tinio  lo  rniue.  Tt  is  those!  roinovod  or  the  clapper  is  pro- 1 

durini;  ilio  last  war.  'I  b.o  rrscnirrrs  with  which  are  prrs-  '’^uted  from  rotating.  Tho  latter  | 

of  the  Britir-h  Knipiro  have*  bofni^.jjrlv  (onrcrno.ii.  may  be  a  positive  safeguard  but  the  j 

vastly  developed  since  then  uiid  this  oursiaiHiiii:?  difficulty  of  this  of  a  false  alarm,  saj*  from, 

capacity  to  provide  fini.'^ncd  as  well  ’  j^ypp  wiiich  h.is  arisen  within  the  effect  of  frost,  for  example,! 

as  raw  ina^'  rial.'  naturally  will  bo  patAt  few  wrok^  is  tho  rc;;ulatioti  bo  reduced  but  not  entirely  j 

utilized  fo  tlie  fulU'?-*  extont.  In  thr^t  j  wjupii  forbids  tho  snundimt  of  the  ^Huilnatcd.  broQuent  examination  i 
measuro.  iho'-rfore.  tbp  srimulns  outride  attachod  to  41  sprink-  overhaul  arc  essential. 

Industry  in  the  United  SiaTos  will  installation,  iinlcsts  is  is  so  course,  possible  for  an  j 

fnll  Rbnrt  uf  that  urovided  twenty- L-nnnHpH  -i.  un  niurm  nr»  thn  mif-  outbroak  of  fire  to  occur  from  a; 


n  ;  o  cm  e  t  U  these  rornoved  or  the  clapper  is  pro-  1  proferonro  for  |  the  war  is  taking;  an 

d  --,c.  l  C"  Wbh  wh^  from  rotating.  The  latter  j  u.iportancc  ’  :  and  unexpectod  con 

111.  K  .iiT.c"  wim  nn.cn  are  pres-  _  _  '• _  ,  Khonlrl  nrovr  nscfii  .n ireitric..!  for  our  .'ictii.-il  exncrience 


The  war  is  yet  in  its  infancy  a."  is  i  the  ptirprlses 


utilized  to  the  fiillei-r  extent.  In  thiit  j  jiirl,  forbids  the  sounding  of  the 
measure,  ihcefore.  the  "timulus  '"  outside  gong  attached  to  <a  sprink- 
Industry  in  the  United  States  will  ]pj.  in.stallation,  unlesci  is  is  so 


s  is  the  regulation  be  reduced  but  «ot  entirely  j  ' 

the  sounding  of  ^  the  f i  slt'rancc.  (Al^^ost  as  much 


fall  short  of  ihat  provided  fwenty- 
tlve  year."  ago. 

PBOTKI  rrox  l  OK  GI  ABBS 


sounded  a.-,  an  alarm  on  the  out- 
hrciik  of  fire.  Where  sprinkler  sur- 
v-'yors  make  their  periodical  tests 
of  these  in.-tHlldtions  the;  will  be 


surance.  Almost  as  mueb  in  the  in  store  for  us,  will  he  the  unex¬ 
dark  arc  the  fire  and  aeeidetit  tin- 1  pected  reverses  and  the  iin-lhonght- 
derwrlters  in  this  respect  as  are  of  benefits  wliieh  come  and  aceriio 


Rntr.s 

tff  Exchange 

Nominal  c.icj»JUK  r-ites  in  New  York,  on 

\Vfdn^*dRV  November  Mth.  follow:  — 

New  ^  ork 

Sterling 

Close 

Dernnnd 

.  1.9J'8. 

f  rtblFR 

Au^trnhn 

.  3.l7Jh 

Now  /edland 

.  3.1640 

J-’j- 

.  . 0221  •■'4 

i  R"lBium  . 

. 1618 

1  1 1  a  I V  . 

1  Switzerland  .  . 

. . 2247  1" 

^Ilnlland  . 

. sno 

.  ^AVt’driTl  .... 

. 2184 

1  Norway  . 

. 2274 

Drnin-irk  .... 

. 10T4 

Hrazil  . 

Hotik  Kons  ,  . 

Yen  . 

I  Oi t.q.wa..— Export  of  who, it  ip  Qe 
i  lober  ;va.s  16.818,847  bus.  valued  at 
.812,301,220.  the  lowest  export  vol 
i.imc  for  thl.s  month  in  snine  years, 
Icxccpiing  only  19.37,  when  the 
I  value  was  higher.  Export  of  flout 
was  4  44.1  W  bbls.  valued  at  $1,408. 
874.  also  below  tho  volume  of  Octo 
her  in  previous  years. 

Export  of  flour  in  the  3  months 
ended  Oct.  30.  10,39,  totals  J .2.39,97;’. 
bhl.s..  ns  compared  with  1.l.3t,i;iii 
bbls.  in  tho  same  quarter  of  1938. 
931.741  hbls.  in  the  same  quarter  of 


TTwav  . 2274  1  QucIv-c  —  Farm  income  in  Queiie- 

eiiiii.irk  . 1914  proviiiee  la.st  yc.ar  from  the  sale  of 

^.  . . ;i7;  milk  and  dair.v  t-rodncl.s  amounted  t.-i 

one  oiiK  ................  .  234b  $.3.3.72!>.n00,  eompare-l  with  .$3:.,'i,S2.onii 

In  Montreal  the  biiyinn  rale  ter  United  iq  19.37.  Ill  1934  banner."’  rcee.lpl 


OUtbrCik  of  fire  to  occur  from  Q  ‘  *  u  *  U  -i  i  »  1  r  *  1  Stril^s  dollars*  wnn  lO'^r  prrnnutn  «nd  the  t  nmimnfnfl  t- 

forluitouvs  cause  during,  or  shortly  ,  "fc  and  marine  e.xpert.s,  despite  to  ,hc  l.u.",ncss  of  insurance  dur-  nre.nn.m.  Sieri.ns  buy.  amounted  t- 

rrrinr  tr.  nn  nir  rrrid  whon  orr-metolall  WC  IcamCd  in  1911-18.  .lU.st  ashng  the  War  yC.lrS.  4  43  and  ."ell, HR  4  4/.  $.0...  .  1 ,000. 


periodical  tests !  T*^jor  to  an  air  raid,  when,  owing  to  l 
-  thi";  tiiii  bo  i  the  incidence  of  Incendiary  bombs' 


Tho  wo-  kmeu’s  Comp-'nsatmn  ^  'O  future,  to  te;-,t  the  alarm  1  enemy  aircraft,  a  great  strain  i 

Ro?^d  of  OiS  -e  'S  (xmulm^  h^'.-ng  in  the  custom, try  wav.  To  !  <‘Pon  the  resources  of  the  i 

Board  Ol  Mutf- i  .S  (\icijq,n^  me  . .  .  Mire  hrieaile  This,  mav  ricriir  with; 


provisions  <  t'  tho  ^Vol■klIlCIl  s  *  cm-  'h» 
pensatioii  Act  lo  guard.'  on  duty 
around  Industrial  plant.-  I’l  cifction  "'Ui"'-'’ 

■  n  tl'.c  fV;nt  ■■!'  ai  cid-'iu..  or  d.-a’li  is 
I’ms  atlordcd  "Ucl,  guaid".  ;;li'.'  ha'--’ 
bci.-n  I'laccd  arc.ind  leant,  t.,  be  on,’''"''!  " 
the  lo'ikoui  a.gain.-t  any  rfiort."  "■  i 
sabotage  industiial  opcra’ioi,  ‘  u  I'''' 


lh<‘  cu.''tom.ary  wav.  To 
u-'iihj  be.  an  offence,  hs 

"■i:d  In  -he  .accMental 


lire  brigade.  This  may  occur  with 
nil  Ill, inner  of  fire  ri.sks.  big  or 


liulih  tJcarinL::s 


ig  an  alaini  through 

'  i  am-  .il  dcfi  cl.  Tins 
•  hv  no  ir.r  an  -  an  iineom- 
-id-ii’.  In  . -icli  c;re:i;n"tance 
tic.-  ...  t;i..  -|,:-;;iMi'--prot(.ci.. 

Ii:  .1  •■-.  .n;',d  h'  !;,|i.lc  t.,  pro- 

:i  anil  pfiialt.;. 

'  r,"  1ui\  ,■  pia.  cd  a  g;T,-i;  deal 
il.ci  iipor,  ill.  a;a:-m  g.itig  a,.- 
o’’  w.irniiig  p.rlicc  iiiui  fire 
o;  ,,n  .  ,ii: 'c'-'al:  of  fire  ip 

pr  no  I—  d  :-in  g  !  he  night. 


through  .sprinklcred  or  non-sprink-  ' 


lercd.  Here  again  the  peace  time  ! 
I  lalcuIatioDS  of  an  economic  rcten-  ! 
,  ti/in  may  be  quite  ruthlessly  upset  I 
'3’he  inordinate  demand  upon  -water  j 
'  pr.'ssurc  in  public  mains  i,"  a  re-  i 
'ateii  factor  in  these  eircumstan- 
•  ec.«.  ’  I 

/\  fire  loss  assessor  has  said  that 
of  fires  which  have  occurred  since  ; 
the  oulhreak  of  war  an  undue  pro-, 
portion  have  re.suHed  from  friction! 
ill  liio  bearings  of  machinery.  In. 


all.  ibe  I'licriial  fililc 
'iii':ici-  Mi  lallaiion  ba 
■I'l.oii  of  fii’c."  in  111 
a  ar.i  bell  being  Ih 


.  I'l-  goir-  lias.  ‘‘‘  Hearings  oi  maeniucr.;.  in. 

-cii'incl  at^  all  Fase  the  machinery  had  been  1 

III'  i-i’crna'l  func-  'JR  "double  shifts”,! 

r  ’ll  lailation  lia.s  ""  diitiittonal  hazard  ihi.s  speak"  | 
II  of  fi, ■<■.-■  in  111-  I  I 

.1  bi  ll  being  ihp:  F’lirty  Balls  Pierced 

I’.-iin.pg  ihe  oni-|  \\  liilst  we  are  contemplating  new’ 
i.cn  .;onld  bf'  rx-  i  f.,-/.  h.azards  it  may  be  well  to  men- 
rikl' .icis  if  Up  y  j  i.on  tlie  effect  of  the  (’ivil  Ue- | 
"  c\i;!,Kni;h  .'d I  I  fence  Act  in  the  matter  of  protect- i 
V.  iiiitc\<r  tlie:-|f,,j  "belters.  These  are  most  tom- 
'c-.M  iiiflai,,7iiaiil(  inon  in  the  larger  risks,  btiilding.s 
in  which  the  pre.servation  of  the 
'b.  I  oip;id(  riibb  uninitiaired  perfect  party  wall  is  of 


Hfiiik  oj  (Id  a  a  da  Statement 


DRIVE"^WALK 


I  .1"  \>r"l;l'  si.ucnicnf  of  the  Bank  (,>f  t'ii.nada  as  of  Nov.  8,  1939  shows! 
on:;  in  ri'-r  (lian;'.",  \;  lien  cornfiared  with  a  week  ago.  Gold  holding.s  arc' 
’.n‘  b;.i..i  d.  V  ill,'.'  II  riiiig  and  U  .S.  funds  arc  $90.3,839  lower.  Inve.stiucnt.s 
lia\(  (,.<  !iii«ii  bv  f;"i:.::xb,  while  "other  assci.s”  .arc  $6,230,286  lower,  rc- i 
d'l-t-n.-  I  ,  t.-,  .l-:,!87.'i3K.  | 

'  ’"ni.Mion  n  slii-litl;-  higher,  li.nitig  gained  $1,. 57.3.430  Dominion; 

drjv.,  n  ;  ;,i..  i.tdb.L'';.'.  irpAer  and  those  by  chartered  banks  have  declined 

"'ti'i'T  liabilities’  arc  .83.644.628  lower.  ; 

'  111 "pr.i.nl  VI  nh  a  year  ago.  gold  holdings  arc  $44,641,917  higher,  ster- : 
ling  .-ipii  I  Mitids  have  g,nincd  $9. 87.-). 778,  Investments  are  higher  by! 

I . .  I.::;.  <  hi(  '’l>  dne  m  »  gain  of  $26,614,839  in  government  short  terms.  I 
Total  ;l■,,"l'.:  .  how  ii  ga.in  of  $88,223,088.  • 

<  irniiation  ha'-  gained  $.50,628,828.  while  total  deposits  are  $34,212,881 
liigh'  r.  ''(.nliv  T  liabilities  "  have  gained  $2,926,275,  i 

AsSU"  Nov.  S.  1909  Nov.  1.  1933  Chang* in  week  Chang*  in  y«ar 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
HAVE  EASY  TREND 
SMALL  VOLUME 

Gold  Index  Moves  Slightly 
Higher  as  Base  Metals  Show 
Decline 


Toronto  Bureau  The  Financial  Times 


I  CANADA’S  PRODUCING  MINES— NO.  11 

San  Antonio  Preparing  Mine 
For  Possible  Mill  Expansion 

Company  Enjo]ring  Best  Output  and  Elamings  in  History 
Due  to  Successful  Ore  Developments  —  Open  New 
Deep  Levels  —  Good  Ore  Position 


MAGINO  REPORT 
IS  COMPLETED 

Resumption  of  Work  on  Former 
Algoma  Summit  Ground 
Recommended 


. - D  line  ooai  vrusHui.  ana  comings  in  nisiory  Detailed  exiimination  oi  Mapmo 

_  Due  to  Successful  Ore  Developments  —  Open  New  Gold  .Mines’  i)roi)ert.v,  I’oniiei  ly  Al- 1 

WESTERN  OILS  WEAKER  Deep  Levels  —  Good  Ore  Position  summii  Gold  .Mines,  ims  just  | 

_ _  _ —  been  (•onii)lt‘tcd  by  .Mining  Iteseareh  ; 

Toronto  Bureau  The  Financial  Times  Editor’s  Note — This  is  the  eleventh  article  in  the  series  appearing  (  oip.  ! 

Toronto. —  Prices  were  irregular  in  The  Financial  Times  from  week  to  week  describing  the  present  posi-  I’indings  indicated  a  possildliiy  of  > 
during  the  week  ended  Nov.  15th  on  Hon  and  future  prospects  of  Canada’s  producing  mines  with  special  em-  niaintaining  after  development  and 
the  i'anadian  ininintt  markets,  with  phasis  on  the  secondary  and  junior  mines  of  merit.  The  next  article  loiMlminor  adju.s'inients,  a  profilah'.e  tiro- 
trading  for  the  greater  part  of  the  be  on  Sylvanite  Gold  Mines  Ltd.  duction  of  from  100  to  150  tons  dailv 


session  on  a  small  scale.  At  the  be¬ 
ginning  of  the  week  Issues  in  all  sec- 


By  FRASER  G.  MARTIN 


minor  adjusiments,  a  profilah'.e  iiro- 
duction  of  from  100  to  150  tons  daily 
for  an  Indofinito  period  and  that 
from  deielopment  already  done  and 


tions  of  the  list  were  quietly  easier,  San  Antonio  Gold  Mines  Ltd.,  plo-  oped  in  the  mine  has  been  opened  recommended,  a  mineable  o 
hut  toward  the  close  of  the  period  neer  dividend-paying  mine  in  Manl-  up  on  one  level.  nage  in  excess  of  200  tons  pc  r  ver- 


senior.  junior,  and  prospect  golds  toba,  has  also  the  distinction  of  lar-  .Milling  started  in  .May,  1032,  in  a  I  Deal  foot'  could  he  reasonabh  ex- 

showed  some  improvement  m  fair  gest  gold  producer  In  the  province  i60-ton  cyanide  mill  and  during  peeled  to  a  depth  of  imi  ti.  as 

buying,  while  the  remainder  of  the  ^  Ih®  sole  cxceptioi\  of  the  Flin  successive  years  plant  facilities '  shown  by  diamond  drill.  i 


Turner  Valley  Allowable 
Reduced  to  20,000  Barrels 

The  expected  reduction  in 
Turner  \alley  allowable  iiro- 
duelion  has  been  announced, 
cutting  Die  i)rorated  oiittuil 
from  2fi.dno  to  20.000  barrels 
daily.  A  total  of  ill  wells  share 
in  the  I'resont  controlled  out¬ 
put. 

There  is  at  present  a  field 
storage  of  about  85,000  barrels 
which  it  is  the  inttmtion  of  the 
conservation  hoard  to  reduce, 
to  jieriTiit  a  more  even  prodtic- 
lion  thronghoni  the  next  six 
months,  although  further  re¬ 
ductions  may  he  expected  to  he 
put  into  force  during  the  win¬ 
ter  months.  Proration  in  Oc¬ 
tober  1038  was  11,500  Barrels. 

GEOPHYSICAL  WORK 
PROVES  SUCCESSFUL 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OI  R  ST.MT.STICAL  .STAFF  WILL  BF.  Pl.F.ASED  TO  ANSWER 
INQl  IRIK.S  RK(;ARI)ING  ALL  CLA.S.SES  OF  SECLRITTES. 

F.  J*  Crawford  &  Co. 

MEMBER.S: 

The  Toronto  .Stock  Eichanfte  Winnipeg  Grain  Eichanfte 

Canadian  Commodity  F^ichange,  Inc. 

II  JORDAN  ST.  ELCilN  JJOl  TORONTO 

BRA.NCIIF2S!  BARRIE  —  ORILLIA 


Record  of  Gold  Producers 


\>ni  GOMi  mim;s  i 

I’roduction  at  Amm  Gold  Mines  j 
in  October  is  officially  estimated  all 


I  average  of  1117.28  per  ton. 


list  continued  sluggish. 


Hon  mine  of  Hudson  Bay  Mining  &  were  gradually  increased  to  the  I 


The  Toronto  Kxchange  ^  in- I  Smelting  Co  Since  the  start  of  pro- I  of  325  tons  daily.  To- 1  eomnienXd '*Ih^ 


lu  a  .selectively  higher  junior  _  ,  ..  .  -  im,,  m,; 

golds  section  ( 'liosterville  led  the  1  oon  oco  March,  year,  while  operating  costs  have 

advance  with  an  increase  of  Iti  '  '>l,8s3,65o.  The  company,  shown  a  declining  tendency, 

tents,  while  Preston  Last  Dome  Total  holdings  of  the  comnanv. 


I  ought  the  gland  total  since  continued  so  far  into  the  present 


_ _  1,618  ton.s,  an  .average  of  $5.77  per 

SIncc  I lio  slait  of  milling  in 

Experiments  on  Falconbndge  ^nd  of  Oc- 

Ground  to  Known  tolxM*  tlio  company  treated 

Possibilities  tons  of  ore.  foi'  a.  recovery  of  $146,- 

-  17!i.  (  omiiaratlvo  figures  for  the 

The  employment  of  geophysical  past  few  months  follow: 
methods  of  prospecting  to  disclose  ions  Avrrns^ 

....  '  1939  Millrrt  Krrovfry  Pit  Ion 

new  orehodies  give.s  evidence  of'j^,,^  .  4„  $2i.nn()  *4.72 

proving  suece.ssful  at  Die  I'aleon- I  July  .  •'•?72  2i.3oo  4A0 

,,  ,,  :  AnKuM  .  4.770  24,432  3.13 


T  on.N 

,\v€r^Sre 
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M,II,-d 
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u 

t  quarter 

I  l,40i) 

*167,067 

*1  4,65 

7n 

d  quarter 

1  1.512 

168.997 

14.68 

la 

Iv  . 

3,81  7 

5  3,085 

13.90 

Av 

KUSl  ... 

3.924 

5  4,490 

13.88 

September 

3.638 

62.854 

)7.28 

October  ,  • 

4.045 

66,037 

13  85 

U 

1  10  inoB. 

39 

38.3  36 

*5  72.530 

$14. Qi 

1st  10  inos. 

38 

3  7,43  1 

5  18,209 

13  34 

''methods  of  prospecting  to  disclose' 
I  new  orehodies  give.s  evidence  of! 


Preston  Last  Dome  M**®  ««‘^c<^ssful  ore  developments. 


mtinued  SC)  far  into  the  present  |  on  the  p.-e.sent  levels  should  dccelop  ai  me  i  aieon- i  ^u.y^^.  .  ^ 

■ar,  while  operating  costs  have ,  enough  ore  to  maintain  the  mill  ,ii  •"'idge  mine  in  the  Siidhiiry  area, ,  srpicmii^r  ’ "  4, his 

lown  a  declining  tendency.  (apaciiy  of  pm  to  150  ton.'  daily  1  aocnnling  to  1’.  .\r.  Galhrailh.  the  jOviobi-r  .  3,ii2H 

Total  holdings  of  the  company,  for  a  year,  which  would  nanirally  'oinpuny’s  chief  geologist.  He  and  i 


'•  . . .  _  -  naiTir-iiIurlv  nn  loiai  nujuiugs  01  me  compan.x.  loi  a  .\eiir,  hiiiiti  wouoi  iianiiaii 

d  lip  to  new  high  for  the  year  .  .  .  nrniiiif.»ir,n  LnS  indudins  the  Gabrielle  property  j  be  augnienied  thereafter  as  decelo] 


. "i-  IT  .,v  ..  ...r...  .  having  the  best  nrodiiellon  and  uaurieiie  property  j  oc  augiiienieo  mereaiier  a.-s  ucM  iop-  |{.  c.  H;,rt.  the  assistant  geologist. 

at  $2  and  listed  a  net  advance  >  .  i,s  histc^rv  As  detailed  ®'®‘l'‘''’ed  In  1»35.  comprise  1.040  ment  continued.  Total  ore  pr. ,  cnily  give  an  introductory,  accouni  ofgco- 

01  10  cents.  .MacLeod-Cockshutt  tellw  this  vear?^^^  acres  in  the  Rice  T.ake  area  of  Manl-  available  in  the  mine  is  appmxi- i  ph.vsieal  surveys  at  Die  mine  in 

was  10  points  bettci  in  tair  trad-  should  be  well  ahnve  the  northeast  of  mately  lO.OdO  nms  of  cut  gmdi  of  ,  their  paper  appearing  in  Die  Oeto- 

tng.  as  Powell  Rouyn  moved  up  0  ^ carLd  in  1038  Winnipeg.  Katly  this  year  the  com-  .$5  to  .$10  per  ton.  her  is.sue  of  the  BtilleDn.  C  'anmiian 


assistant  geologist, 
ory  aeeoiini  of  geo- 


Itlix.oon  Klitkl.  VMI  GOMI 


KOOTKNAV  RFI.I.K  GOLD 

Kootenay  Belle  Gold  .Mine.s  estimat¬ 
ed  October  production  at  $68,000,  a 
new  high  for  the  mine,  from  milling 
of  4.340  tons  for  an  average  reroveiyv 
of  .$15.67  per  ton.  I'liis  compares  with 
Seiitemher  output  of  .$65,000  .and  villi 
.$62.0011  in  0<  toiler,  I'l.’H.  Output  for 
the  first,  10  monili.s  of  1.030  stands  «r 
$564.1  1,1  as  eoniiiared  with  $554,088 
in  the  coniparahle  period  of  1038. 
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1  3.57 

showed  increases  of  Sand  2%  "P-  This  orebody.  which  Is  the  best  s  ra, go.  rjanoaion  p.an  « ,1  prove 

points  respectively  in  good  trading,  ever  found  in  Sau  Antonio,  has  pro-  ^epth  Work  Planned  Dir  most  suitable  for  extra,  in, n. 

Stadacona  and  .Morris  Kirkland  con-  nioted  the  mine  into  the  big  ton-  Developments  at  the  mine  have  After  the  mill  is  in  proiiin  i inn. 

tinned  to  trade  well  and  listed  gains  nage  class  although  only  a  small  been  steadily  improving  al  deiith  ''  I*"  locommendcd  that  coiiMdeia- 

of  I'l  and  I's  points  in  this  order,  amount  of  ore  from  this  vein  was  and  the  three  lowest  levels  dovcl-  u  vertical  .«hafi,  ibis 

<  ..niaiiriini  was  off  !>  points  on  the  included  in  the  ore  reserves  estl-  oped  from  a  winze  to  a  depth  of  Ik’  I'siscd  to  surface  fmiii  the 
week,  as  t'eiitral  Pat  an<l  Last  Ma-  mate  of  343,515  tons  at  the  begin-  1.5OO  ft  have  yielded  some  of  the  2nd  level  and  continued  .low  n  lo 
-  lariic  cadi  declined  5  cents.  Uchi  ning  of  the  year.  A  new  internal  best  ore  In  the  mine.  The  new  38  the  |mi-ft.  horizon.  This 

and  Sladon  Malarlie  eased  3  and  2  shaft  will  be  sunk  from  the  1500  vein  found  in  September,  l!t37.  lias  "..iild  allow  efficient  mining,  Mpen 
points  respectively  in  quiet  trad-  level  to  a  depth  of  2,500  ft.  and  six  been  proven  by  dovelopnient  to  he|t"f’  now  levels  and  make  available 

ij,<;  levels  opened  on  which  development  the  most  important  orebody  so  far  '*1®  eonsiderahle  amount  .a  ore 

In  the  senior  golds  section,  Sig-  will  be  underway  next  year,  At  pres-  disclosed  in  the  mine,  eclipsing  the  Piesentiv  ti.^d  ii|i  in  the  in.  lined 
ina.  after  an  inactive  week,  moved  ent  the  mill  Is  handling  325  Ions  pjo.  26  vein  which  for  years  was  the  shaft.  MiTiinntiii  of  five  devrl(,piip.ni 
up  on  the  closing  day  of  the  period  daily  but  an  increase  in  mill  capa-  backbone  of  production.  No.  38  vein,  maciiines  kept  in  oporati.m  f.o  five 


areas  in  ihe  di.sirici  to  wliieli  ihf 
known  conditions  and  its  property 
holdings  would  lend  iiartieiilar  in- 
lere.'i.  Sufficient  jiroiiiise  was  oh- 
lained  from  ilie  early  siagcs  .>f  the 


tiaign  WHS  extended. 
Althoiigli  loo  little 


l-APA  (  AUILI.AP  (iOl.B  tllNk.S 

In  Die  three  inonth.s  ended  .Sept, 
y8«  30,  U»3!i.  first  .|iiarter  of  the  roiii- 
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$  9.35 

$21,8:{8  before  vvrit(‘-offs 

list  10  intjN. 
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44.020 

499.894 

1  1.36 

elation,  etc. 

iiiount  o'  ..re  Altliongli  loo  little  ronelusive 

n  the  ill. lined  f>'l- 

ve  (level, .piiiont  "»<"i'D.ins  ohtaine.l  from 

eration  for  five  "'-ipping.  Die  company  has 


FRVXOKI  K  4.(11,11  >II>KS 

('onipany  had  i)rodiieD,)n  of  $26.- 


\('vv  development  has  h.'en  m.ide 
vviDi  eiieouraging  resiilis.  The  "1,”' 
.irehody  has  been  reaelicd  on  the 


p  i>n  the  rinsing  day  of  the  period  daily  but  an  increase  in  mill  capa-  backbone  of  nrodiieDoii  No.  38  vein  maeiiines  kept  in  oporati.'n  f.n  five  *  ' company  lia.s  511  j,,  October  from  4.1121  tons  of  I'oD.mi  or  6H<>  fi.  level  and  car 

nd  showed  a  nel  increase  of  35  city  is  looked  for  possibly  next  year  which  atarled  at  the  seventh  level  nionilis  should  he  siifficieiii  i,,'  ;mi  ‘j"  "''®'  ''idicaiing  an  average  recovery  samples  I  rom  the  last  five  eonse- 

ents  as  Wright -Hargreaves  listed  should  the  new  lower  level.s  give  the  has  l,e!ln '^develom^^^  rcquire.l  ore'  in  sight  H-r  V< I"  '  f’'’”' ,  ..f  '$5.31t  per  i,,ii.  .  ..mi-are.l  with  (''iDv..  drift  rmin.is  arc  staled  as 


cents,  as  Wright-Hargrea ves  listed  should  the  new  lower  level.s  give  the  has  been  developed  down  to  the  rettuire.l  ore  in  sight  f,>r  re- 
;i  gain  of  25  cents  on  Ihe  period,  ore  results  indicated  by  the  present  tenth  horizon.  On  Ihe  ninth  level  it  simniiion  of  milling. 

Bralnorc  and  Hollingcr  each  gained  ore  levels.  shows  more  than  1.800  ft.  of  ore  Development  work  tindiTgroiiiid 

-4  point.  bile  gains  Warnings  Rnanlng  Hiffher  length  running  15  ft.  in  width  on  |  htis  been  limited  to  an  area  ,,f  a]) 


the  investigation,  Tim  ,jiseover.i 
imtii.'  in  lli,'I5.  lies  in  llie  s,mth  (lai 
of  i,e\a.k  t,iwj)ship,  ami  is  on 
which  heeaiise  of  Die  deiitli  ,,f,)V('r 


^  ■  J  J  I  ..  i/»»u.iii5»  iiuuMiiiK  niKut-r  . . .  ,,  11,111  ,,,  in,'  ,1,  nil  niii'.er- 

eenls  were  recorded  by  hjlvaniio  ,■  u.  .  ,  average  and  in  places  45  ft.  in  proxinnidy  sao  ft.  long  ami  .,00  ft. ,  burden,  wouhl  not  likelv  have  been 

and  Biiffalo-Ankcnte  respectively.  Due  to  a,  slight  improveinent  in  width  of  fl2  to  $13  grade.  Over  1,000  wide,  confined  lo  Ihe  obvious  points  ,„;„ie  by  .irdinarv  pi  ospeei  ,ii''  meih- ' 

.•After  declining  sharply  in  the  pro-  average  recovery  and  a  decline  In  has  been  opened  on  this  of  Jiita.  k,  whereas  a  earefnl  .  xani-  ods.  |  titc.s  lha 

vions  week,  O'Brien  recovered  some  operating  costs  for  the  10  periods  ^p^jh  level.  San  Antonio  ination  in.licaies  good  iiossibilitios  „vnoi  ini,,-n  „  '  1  r  i 

of  the  lost  ground  with  an  advance  ending  October  7,  last,  as  compared  favored  with  many  ore  vein.s,  for  furih.  i  .levolopment  along  iw.. I''*""-  '' 
of  7  point. 4,  .93  gains  of  5  cents  with  the  average  for  all  of  1938,  contained  in  a  favourable  belt  of  ha-  lines:  firsi.  the  ore  mined  t.>  clfc  j  p‘(-fp,,,iv,.‘  j,,  -in'is  \\  th  sub  1  intiai  '  ‘ 

each  were  shown  by  Macassa  and  higher  production  and  earnings  are  ^^ich  is  the  'ho.sl  rock  to  the  .shows  huiiealions  of  conDnniiy  in  ^  \nrHec  c^ 

Little  Long  Lac.  Lake  Shore  was  mdicated  for  the  current  year  -The  This  belt  dips  north  at  45  do-  places  along  the  .strike  and  10  a  t  ea-  i  mV  V  ?■  n.  ed  I'ni 

off  points  in  fair  volume,  as  company  s  working  year  is  divided  prees  so  that  some  of  the  orehodies  .sonahle  depth:  secondly,  me  |  e  ,  '  hi  gtu  n  of  th.^Mmbm V  am 
Bamour  dippisi  20  cents  on  the  mlo  13  periods  of  four  weeks  each  „„  have  bottomed  obvious  sti  m  iures  app-ar  !  si.igraphv  ,f  the  lb  1^^^ 

week,  fickle  Crow  was  otf  10  cents,  and  for  the  first  10  Periods  pro-  ^^p^  ^^ey  passed  out  of  the  basalt,  worth  investigating  frotn  present  ’  'J  mrtimiia.  lv  iilviiing 

as  Siscoe  moved  4  points  lower  in  jln®!'®"  ind?  «>ruetures  have  development  lat  e.s.  ,  provin.g  ground  for  geoiihvsical 

light  volume.  milling  of  90,0(u  tons  of  ore,  ind^i-  been  found  to  come  in  at  the  deeper  . .  . .  methods  of  prospeeiing  applied  in 

in  an  easier  per  “ton^^rUm^Vanm^Sd  horizons.  repUcing  those  on  the  up-  Norwin  Molybdenite  to  *  eonjun.  tion  with  detail,  d  go.dogical 

.Noranda  decline  1%  poiuls.  &ua  per  ion.  in  ine  sa,nie  periou  or  last  pp^  levels.  Wi.a  the  exception  ot  .  „•!  .  ^  „  work.  The  .surface  covering  is  prin- 

period,  while  Kalconbridge  moved  av*^VrVlin‘l  company  Begin  Shipments  of  Ore  | ,|y  Ti^cbil  drift  and  is  spread 

2t)  cents  lower  in  ligh  ttrading.  Sud-  ^  ,753  tons  averaging  $8.98  per  ton.  carried  on  a  great  deal  of  —  --  1  unevenly  over  the  district  to  depth.s 

bury  Basin  and  Sherritt  cased  ,  Operating  costs  for  this  year,  in-  development  lately,  as  the  attention  Toronto  Bureau  The  Financial  Time*  |„p  ;>,||,  fpp,  -j-hi.s  together  with 

and  2  points  in  this  order,  while  eluding  extension  but  exclu-  management  has  been  to-  Tor.inlo  .\orwiii  Molyhdenii-'  ,be  nature  of  the  orehodies  make 


111'  <ii.scoveiy.  j  .jj-.n  xoo  prodiieeil  In  Septemhff  from  averaging  tictween  $11  and  $12  per 
lie  s.iinh  iiaii  .|  881  tons,  an  e.vorage  of  .$6. MI  per  •"it- 

.•imi  is  one  t,,n  This  is  the  first  month  in  -  -  - 

ileptb  "I  I  which  the  cyimid,;  unit  li.as  hern  in  M4KTHFR\  K.AIPIKF, 

*’1®"  i  operation  ami  the  company  estim-  Northern  Knipire  Mines  Co.  ire.ateil 
p.  (him  '  P*  I  jites  that  tin  adililiomil  $3,168  is  5.680  Ions  of  ore  in  Uelober  for  a 
i  tied  tip  in  solutions  and  in  the  prodiieDon  of  $.S3,781.  or  $14.75  per 
far  lias  mdi-  '  plant.  Cor  the  first  10  months  of  Ion,  compared  with  5,791  Ions  milled 
ork  is  oiosi  iho  etirreni  year  jiroduction  has  and  reeovm-y  of  $83,030,  or  $14.34  iter 


•  first  the  ore  mined  t"  dtitei  ■  ■ .  . .......  “c''-,.  mo  current  year  jirouueiion  nas  tiiio  rceov cry  01  .ys.i.o.io,  or  j,  1 4..^4  iier 

s  imlic'il  ions  of  eoniiuiiiiv  j„  ' 'p  areas  with  ■suhslaiiiial  ,  i„(p(i  to  $2!i:!.7o5  from  47,260  Ion  in  .September.  Total  output  for 
■s  ■il,,n"'tbe  strike  -ind  I,)  1  ’e-i-  surfOee  covering.  \\  nil  ,,f  ,,,.p  Jo,.  jiveiago  of  $6.21  the  first  10  nionths  ('f  1939  stands  at 

.m  ,  ..m  Vne  n,nv  .  less ! ^  1  pcr  ton.  .$783,886.  a  substantial  increase  over 


Norwin  Molybdenite  to 


isiograpliy  of  the  .'siidbiiry  Basin  it 
'makes  it  a  itartieiilarly  inviting 
I  proving  ground  for  geopliysical 
I  methods  of  prospeeiing  applied  in 
'conjunction  with  detailed  geological 


Toronto  Bureau  The  Financial  Time*  ) 


Hudson  Bay  moved  up  %  points  ‘n  «ive  of  wr^^^^ 


.\orw  III  'Molyhdenil"'  Dk 


eipally  glacial  drift  and  is  spread 
unevenly  over  the  disliiei.  to  depths 
up  to  30('  feel.  Tlii.s  together  with 


fair  trading-.  I’cnd  Oreille  showed  a  and  depreciation,  were  $473  per  ton,  ginning  of  a  new  internal  .shaft  in  Kardlcy  township.  Uuebec,  for- '  (..iti,ia  of  almost  any 

shari)  increa.se  al  mid-week,  but  *®3-v>ng  an  operating  profit  of  ^.66  jpon,  jbe  1,500  level  to  2,500  ft.  al-  mcriy  owned  and  deiclopod  by  Na-  i)h,\  ies.  :ind  niagncDc 

reacted  and  listed  a  net  gain  of  25  P®*"  lowing  the  opening  up  of  six  new  tional  .Molyhdeiiiie  to  unnonnees ,  (jiaiely  suggests  itself, 

eciits  en  the  period.  Ventures  and  ®®nipares  with  the  1938  full  years  jp^eig  Development  of  the  new  lew-  that  shipments  of  high  :.:,ido  molyh-  —  -  — 


Amulet  each  listed  advances  $o09,739.  As  the  Lj^  ^j|j  j,p  underway  next  year  and  doniic 


rents  on  the  week.  three  periods  of  the  year  j,,.p  results  will  place  the  manage-  .shortly  to  the  oic  dies,  iig  station^ 

the  current  week  Royalite  ^  average  higher  Pnee  nient  in  a  position  fo  decide  on  ex-  at  Ottawa,  i:’.  miles  distant  by  liigh- 


I’KK.sroN  i;\sT  iKiMi; 


the  eoiiipany  liad  pa.sscd  the  extra  : - ’  ,  .  ,  .  -  .  ,,4,  siniy  .9uu  ions  uan.v  a»  comixu i-u  |  10  naie  on  iiic  iPioiPt  ii,'  ,,,,,1  m  Ucl,)li 

paviueni  which  is  iisuallv  made  with  I!®  f*?®  reacn  anew  aii-time  present  daily  rate  of  325  |  of  trenching.  lesuuiting  and  surface  ii,ui  valued  al 

the  regular  semi-ann.ml  dividend  tons.  work,  indicated  that  the  molyhden-  uii.u  returns,  i 


per  Ion. 

‘I  on.a 

Average 

I')39 

Mill'd 

Rrrc3\  ery 

Per  Ton 

1st  quarter 

13.822 

$  84.265 

*6.09 

2nd  quartei 

..  I3.h31 

88.880 

6.52 

3rd  quarter 

..  |4.8Hf> 

9  4.0  49 

6.3  2 

October  .  . 

...  4,921 

26,51  1 

5  39 

1^1  !0  mos. 

.  ..  47.260 

*293,705 

*6.21 

GOLD  BKKT 

'  minim; 

Production  at  G' 

1)1(1  Belt 

Mining 

Co.,  Slipop  Creek 

:trca,  H. 

)'.,  dc- 

cliiicd  to 

$28.:!)9i  i 

in  Octohe 

r  from 

$55, *158  in 

Seidcinhcr  due 

to  the 

fact  that 

the  chief 

sirpply  c 

if  mill- 

fec'd  for  the  iinnitli 

was  take 

11  from 

dcvcloiimenl  ore.  During  the 

month 

1.88.')  tons 

of  ore  vv 

ere  milled,  indi- 

eating  an 

nvvrn^r  1 

ecover.v  * 

)f  $7.8,i 

per  l,)n.  ( 

■oinpan'd 

with  4,684  tons 

tn'ated  and  averag 

c  of  $11 

.88  jier 

Ion  in  Scj 

pteiiihcr. 

for  the 

first  10 

Iiarahle  period  of  1938. 


1939 

Mdl,-d 

Recovery 

Per  Ton 

1  et 

qu 

arter  .  . 

16.086 

*196,252 

$12.20 

2n(i 

q 

ifirtei  , 

1  7.456 

260.810 

14.94 

)ulv 

5,590 

78.955 

14.12 

Auk 

u.hI 

6.00  7 

81.058 

13.49 

Sep' 

en 

ber 

5  791 

83.030 

14.34 

(3(  ( 

)be 

. 

5.680 

83,781 

14.75 

1  at 

10 

moa.  *39 

56.6  10 

*783.886 

*l).85 

lat 

10 

11109.  '38 

49.444 

656,687 

13.29 

rKCSTOy  KAST  DOMK  MI\K.S 

Treston  laist  Dome  Mines  estab- 


»f  all  cents,  the  loss  shown  by  this 


around  $284,009  in  the  balance  of 


wa>.  ueveiopintiit  woit,  (ompKun  ii.-bed  a  new  high  lu'odueiion  ic-  tn'ated  and  average  of  $11.88  per  $211.52  [ter  Ion.  During  the  month 

lo  date  on  the  jiroiieri,'  consisting  (l,|■,|  ju  Oci,)hei  li.v  pnxiiieing  hul-  Ion  in  September.  Cor  the  first  10  considerable  ore  was  taken  from  the 

of  trenching.  lesiiulting  and  surlaee  [j,,,!  valued  al  .$Ji!2,Ci4.  liased  on  months  of  the  eurreni  year  iirodtie-  liigh-griide  section  lietweeii  the  5lh 

work,  indicated  that  ilie  molyhden-  mint  returns,  from  ilie  treatment  of  ,  lion  luis  iimoiinied  to  $502.0!i4  from  and  6lh  levels  vvherii  sloping  is  un- 


Initial  dividend  of  5  cents  a  share  it®  deposit  has  a  veriieal  depDi  of  |j,7s:i  ions  f 


17,4  46  Ions  of  ,ue  for  an  average  derway  from  the  6lh  horizon.  The 
recovery  of  $10,58  p(.u  ton.  pr<‘vions  high  inonlli  was  September 


similar  to  those  for  1938  this  would  "'®  mol.vlxienuni  sul-  ii„>  61I1  horizon.  In  the  luevious  Ausu'I  .  Looi  4i.iv 

leave  annroximatelv  $500  000  or  ‘>1  ®x®e>>enf  results  this  year  it  had  l>hi(l<  w  hen  asstiyod  h.v  the  .Mines  1,^1,  nmnrli  01  Sept.uuber  ,  oVIp.im,  '  "  4’.shi  ts'.ib 

cents  a  share  available’  for  divD-  been  expected  that  the  latest  7  cent  fDancli  .91  Otoivva.  while  smaller  n, >11  amounted  to  $186.1:;,  tr,.m  12,- 

Ss,  against  ll^rcents  in  1938.  dividend  w,.uld  be  larger  than  that  .''.“Se  . . . 

amount,  but  it  is  possible  that  the  to  ii.ti4v<,  mo  i.v  out  mini  .  tiipmue.  .ton. 

8  VeHTs*  Ore  Supply  company  is  conserving  its  resources  While  shipnieiils  of  'ire  are  in  |  Crom  the  start  of  milling  in!  (•(H.HKN  GATK 

As  noted  in  the  table  below,  ore  anticipation  of  an  expansion  pro-  progress,  a  program  ,,f  diamond  March.  193!).  to  Deinher  :il.  last.  |  (;,,bien  Gate  .Mining  t  o. 

reserves  of  the  mine  made  a  sub-  gramme  being  undertaken  next  year,  drilling  and  surface  exploration  will  :  jirodueiion  has  aggregated  $1.2. ,S,.  s  ,,,,,  q,.| 

stantial  gain  last  year  with  new  ore  San  Antonio  is  capitalized  at  2,500,-  he  carried  out  to  test  Du  depth  and  ii5:i  from  !i3,u!)4  toms  lor  an  average  ,,,.,„]u(  e(l  hiillion  valued  ai 

to  the  amount  of  204,372  tons  hav-  000  shares,  $l  par  value,  of  wliieh  extension  of  the  deposit,  as  reeoni-  »)1'  $13.52  jier  ton.  .,  high  leeord.  for  a  re, 


SHERRin  PROFITS 
HIGHER  9  MONTHS 


1  -R  t  quarter 

•  *  13.582 

$184,850 

$1  3.61 

inrl  (ju.irter 

..  14.290 

141,738 

9.92 

lulv  . 

.  ..  5.00  4 

40,3  3  7 

8.06 

•XU^U'it  ,  .  , 

.  ..  5,003 

41.151 

8.22 

Sept . 

.  ..  4.684 

3  5  ,*i  5  8 

!  1.88 

Octiibe?  ,  . 

.  ..  4.88  3 

38.360 

7.86 

1  .si  1  0  mos. 

39  47.44*. 

*502.094 

*10.58 

niunLii  muni  no  ^  if^ars  Ure  onppiy  fronipany  is  conserving  its  resources  While  shipments  of  ore  are  in  |  I- roin  tlie  start  or  niillni-i  in 

As  noted  in  the  table  below,  ore  anticipation  of  an  expansion  pro-  progress,  a  program  of  diamond  March.  193!).  to  Deinher  ill.  laM. 
~  '  .  reserves  of  the  mine  made  a  sub-  gramme  being  undertaken  next  year,  drilling  and  surface  exploration  wilC  jiroducDon  has  aggregaiod  $l.2.‘,S,- 

Company  Reports  Elaimings  or  i^st  year  with  new  ore  San  Antonio  is  capitalized  at  2,500,-  he  carried  out  to  test  tin  depth  and  ii5;i  from  !i3,o!)4  lon.s  lor  an  average 

$578,909  Against  $490,788  Jbe  amount  of  204  372  tons  hav-  shares,  $l  par  value,  of  wliieh  extension  of  the  deposit,  as  reeoni-  Of  $13.52  jier  ton. 

in  Same  Period  1938  ing  been  revealed,  'as  compared  2,318.010  were  outstanding  at  the  mended  by  A.  L.  Caisoms,  Cniver-  -  -  - 

_  ]74,ti2  tons  two  years  ago  At  of  1938.  On  an  annual  dividend  sity  of  Toronto  geologist  who  made  Cl.  DORA  IMI  .S’I'.VCI'  CIIANfH'.S 

The  following  report  by  the  gen-  Dec.  31. ’l938.  .it  was  estimated  that  14  cents  a  share  and  at  a  price  a  detailed  repori  on  the  property  ...  . 

oral  manager,  E.  L.  Brown,  cover-  there  wa.s  343,515  tons  of  ore  in  7®  stock  give.s  a  yield  of  for  Die  previous  owners.  ^  |  ager  at  i:i(i,>rad<)  Gold  Mines  Great 

ing  Die  quarter  ending  September  sight,  equal  to  three  years’  supply  8  P®*"  -  -  Ijtear  Lake  .N.W.  T.  has  resigned 


of  milling  ini  4.(11  HO  GATK  >I1.M\G  4  (I. 

Deioher  .,1.  |  (;i,|||e,i  Date  .Mining  1 'o.  treated 

rgregaled  $l._.iS,-  s  in,,  during  Oetoh(M'  and 

.s  lor  an  average  pt'odnced  hiillion  valued  al  $25,182. 

a  new  high  record,  for  a  recovery  of 
$11.!i!i  per  ton.  This  compares  with 


MOlli.  1939,  has  been  approved  for  for  the  325-ton  mill.  Development  The  .stock  is  listed  on  the  Toron- ■  *.  7-V,~llnc  Oiitnut 

publication:  operations  carried  on  during  the  to  Stock  Exc'hange,  .Montreal  t.’urb  .  .  “D-  , 

■‘During  Die  third  quarter  the  mill  nresent  year  should  show  a  note-  Market  and  the  Winnipeg  Stock  Kx-  SnOWS  Gain  in  Gctober 


■‘During  Die  third  quarter  the  mill  present  year  should  show  a  note-  Market  and  the  Winnipeg  Stock  Kx-  bhOWS  Gain  in  L/CtODer  decided  ii 

continued  lo  ojierate  on  the  basis  of  worthy  improvement  in  the  ore  re-  change,  laist  year  a  high  of  $1.55  - . . .  I  but  it  is  intimated  oik'  of  ilie  a.'- 

six  days  per  week,  treating  an  av-  serve  position  due  to  the  encourag-  was  reached  in  Toronto  against  a  Toronto  Bureau  The  Financial  Ttmaa  manager.s  at  the  mine  will 

erage  of  1,985  tons  per  mill  day.  jug  results  obtained  in  developing  low  of  $1.00,  while  the  high  for  the  roronto.  —  .Mount  Zehallos  Gold  smiie  the  post.  The  eoiiiiiany's  1 
I'lie  eoiiper  output  remained  practi-  the  new  38  vein  W'herc  the  grejitest  current  year  to  date  is  $2.03  and  the  .Mines  had  production  ,6'  $35,715  in  advises  that  .Mr.  Wnlli  is 


(  ally  constant,  a  slight  drop  in  the  continuous  ore  length  ever  devel- '  low  $1.18  a  share, 
grade  of  Ihe  mill  feed  being  com- 

pensaD'd  for  hv  a  7^A'/r  increase  in  ♦  SGMMABT  OF  OrElATIONS  -SAN  ANTONIO  GOLD  MINES  i.TII. 

the 'mill  tonnage.  »  ‘  Ton*  milled .  tn^vs  tSsr.  iSIs  *K 

“'J  ho  MOOphy«lcaI  survey  the  Recovery . . . — .  39  $9.09  $9.06  $ 

noitluMiy  part  of  Ihe  property  was  ^ 

curried  on  lliroughoul  the  period.  Mining  .  3.o2  3.97  yti  40 

Investigation  by  diamond  drilling  Milling .  1  21  l.so  i  9S 

of  .xnnie  of  the  conductors  located  Adm.‘nVgVn“«p .13  .in  ri 

by  survey  was  started  in  the  latter  Dopr.  and  write-offs . . . . .  89  86  8s 

iiart  of  Soptemher.  _  ,  ,  ,  ,  rr~; 

“Ihe  compiinys  prospecting  par-  nh  profit  per  ton . 2.8.i  2.64  2111 

Dos  located  it  largo  number  of  N„t  profit . .  |3o8.284  *327,567  *349.sai  $46 

claims  in  an  area  of  favorable  for-  prv^deJidTpTid  *o:i4  *o  l4  *0  14  1 

ination  north  of  Granville  Lake.  A  No  shares  iuurd  . 2,318,0I0  2.826,669  2.316,669  2,31 

niimher  ol  gold  oceurrcnccs  have  Worlting  capital . . . .  *551.72.5  *478,476  *448,39-1  $37 

been  found  on  these  claims,  the  im-  .  -  - 

noi'lanee  of  wliieh  will  he  investi-  (*)  Including  1068  tons  milled  for  Forty-four  Gold  Mines.  <z)  Cost  of  No.  2  winze. 

'  -  1  „  I,  (v)  Incluoinif  development  for  yeara. 

gaD'd  by  further  work  next  year.  ork  reserve  pifsition 


(y)  Incluoing  development  for  theae  yeara. 


Operatin>;  results  for  the  quarter 


were  as  follows:  Lew:  Tons  milled . 

Ore  Milled  . . Ton*  153,639  Add:  Ore  put  in  sir 

Metals  I'roduccd:  Ore  res.  Deo.  31 . 

I  opprr  . a . Lb*.  7,80?,084  price  BAnge  Of  Ntock  (Toronto^ 

Grild  . 028.  1.787.1  10  • 

.Silver  . ,.Ozs.  63,354.27  High . 

Clipper  .Sales  ;  Luw . 

Net  ainmint  roiibzed  from  sales  *To  Novembe 

(7,923.155  Ib.s.)  .  $  765,456  _ 


Net  cost  after  crediting 
cious  MetaU  . 


Realized  Operating  l^rufit  .*••  $  205,686 


Dome  Mines  Consider 
Exchange  of  Sigma  Shares 


10.88 

1937 

1936 

1935 

117,373 

115,765 

112.416 

X102.712 

*9.39 

*9.09 

$!) .  06 

$  n .  09 

.88 

.33z 

3.02 

3  37 

y)!  40 
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t  0  Ot) 

f)|  .0" 

101.00 

New  Briinswiek  . 

.5 '  •. 

i:>  M.',v 

P»M) 

107  00 

1 1:1.00 

95  00 

•Do  . 

■  4*-. 

13  Apr. 

1981 

toil  00 

108.00 

J  H  00 

*Novh  Srot IH  . 

1 '  . 

1.5  Sept. 

I9.''2 

tot  .50 

109  00 

101  00 

Ontario  . 

* 

1  .Inly 

1918 

no  50 

l)3..-.(l 

toi  no 

Do  .  ...  .... 

1*4. 

}  .iiine 

liT'O 

m;  .50 

110.75 

98  00 

z  Do 

1% 

1  .lime 

1  !* ;  1 

10*2  50 

108.. 50 

18  00 

/Ontario  1  Hydro  l-lleetrie  Power  Dorn.'. 

D  < 

1  Arig. 

1957 

101  00 

109.00 

lot)  00 

L‘i 

1  .Ian. 

1970 

1  10  00 

H  .5 . 00 

!  .9  00 

Prineo  Kdwar<i  Island . . 

9'  , 

1  Oet. 

HM.i 

9.)  00 

100.00 

fl.5  00 

<)ueb<’e  .  .  . 

1  *  4 

1  \iig. 

19.58 

100  00 

105.00 

rti.oo 

Siipkatebewan  . 

L  , 

13  Aug. 

195:1 

72  00 

77.00 

87  59 

Do  . 

(•'  f 

15  Meh. 

1952 

HH  .50 

98 .  .50 

8.5.00 

Du  . 

311  .M(  ir Al, 

•  '  / 

I  Aug. 

19.58 

80  50 

85.50 

90  no 

City  of  Charlottetown . . 

9'  . 

1  July 

1 952 

9.1  00 

99.00 

98.00 

•City  of  Halifax  .  . 

4  *  2 

1  Jail 

1 9.52 

io:loo 

108.00 

98 . 00 

(’itv  of  Hull  . 

.5 '  ■, 

I  May 

19.52 

99.50 

105.50 

97  00 

(  ity  of  Levis .  . 

.5'  ^ 

1  Mi-ii. 

1951 

99.00 

104.00 

102.00 

(’ity  of  Moncton  . 

.5^  t 

2  July 

1 954 

io:3...o 

108.. 50 

92  00 

City  of  Montrt'al  . 

.5'^  t 

1  Meh. 

194.5 

97 .  .50 

101 .50 

98  no 

•City  of  Ottawa  . 

1*3 

1  July 

1949 

1 08 , 00 

110.00 

‘♦9 .  no 

•<  ity  of  Guebee . 

.5' 

1  June 

19.59  ' 

101 .00 

106.00 

94  00 

•City  of  ,-atnt  John  . 

16  April 

1971 

99.50 

104.00 

80.00 

('ity  of  St.  Lambert  . 

4  4Cj 

1  May 

1!>67 

84.00 

80,00 

99.10 

('ity  of  Sydney  . 

**T  «5 

I  Aug. 

1944 

101  ..50 

90  f)0 

f'ity  of  Three  Rivers . 

4*2 

1  Nov. 

19.58 

99  .50 

103.60 

100  00 

•('ity  of  Toronto . 

4ij 

1  Jan. 

1949 

108.00 

110.00 

88.00 

•('ity  of  Vancouver . .  .  . 

6''o 

16  Jan. 

1970 

95.00 

100,00 

9.5.00 

(’ity  of  Westmount  . 

‘f% 

1  May 

1 954 

66 .  .30 

101 .60 

.56.00 

(’ity  of  Windsor . . 

3', 

31  Di-<-. 

1975 

8 1  00 

67  00 

8.5  00 

•City  of  Winnipi  g . . 

1*  . 

1  Apr. 

1981 

93  00 

98 . 00 

yable  C^anada  and  New  >  ork.  ?J*ayable  Canada,  New 

^  ork  and  London. 

Canadian  Active  Bond  Prices 


The  followihg  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  November  I5th,  1931)  * 


GOVERNMENT  BONDS 


$1  00  Do..  Now  . 

$1  00  Int.  Tol.  A*  Trl  . 

i  .Tobns-Maru  illc 
Kcnnocott  t’oppor.  .  . 
$2  HO  I.oiiisville  Nasb  K.K.. 
$7  00  ,  Mary  K.  If.  A*  Do  . 
.$7  00  i  Miami  (*oppor 

80,'  Montg‘»fnery  Ward  . 
$5  00  Natir*nal  Hisciiit 
il  00  1  National  t'asb  Keg. 

I  National  Power  &  t^. 

■  N.Y-  Dontral. 

,  North  American 
North  .Amor.  Aviation. 

\  Northern  Pacific. 

\  ^  Ohio  Dil 

Packard  Miitors 
;il  :,0  Paojtio  Dih**.  A*  Klee  . 
Ponnsylv  anta  K.K 
I'aramounl  T’ictures.. 

I!  : 

"iu  !,n  I'.il.li.'  Srrvicr  of  S.J. 

,  Uarti.. . 

'in  i  n  I 

»i..  ....  liipiil.lii"  Iri.n  &  Stool 

.-^oars  KiK-buok  . 

Shell  I  ntoii  tlil 
Si.uthorn  Pacific  ... 
58.00  Si.uthorn  liailway 
$H .  00  I  I prof 
$4  00  .stanilard  llraruj. 

$1.00  ..^tanilard  t>il  i.f  ('al  . 
$4.00  1  .standard  Oil  of  N..I. 


- lOj.^ - 

Iligh  Low 


H.itc  Due  Payable  Maturity 


■  100 '.J  S.'.V, 

-  I  100  08 

'  ioi»4  100 
,=  100' i  !>U 

‘  100',  89'* 

, '  983«  82 

r  j  104 1, 

‘  I  1025..;  04 

.  I  1045,  92 

i  108'*  9  .'. 

:  1084;  lOO'i 
107'. J  100 

*1  11214'  100'.; 

.*  113'.;  104'; 

, 112»,  lOlJ, 
110'*  101'* 
112T,  102 

1125,  102'.; 


9,514  Dom.  of  ('anada  Bouds. 


2 

JD 

c 

June 

44 

JD 

June 

43 

3 

AO 

ii 

Get. 

42 

JD 

G 

June 

50-55 

3 

JD 

June 

53-58 

3 

MS 

G 

Sept.Perps. 

JD 

June 

46-43 

MN 

G 

Nov. 

48-51 

JD 

<; 

June 

06-66 

3*j 

AO 

Oct. 

44-4!) 

4 

AO 

C 

Oct. 

43-43 

4 

AO 

( . 

Oct. 

47-52 

4% 

MS 

<; 

Sept. 

40 

4*4 

AO 

Oet. 

44 

4% 

FA 

(J 

Feb. 

46 

4% 

MN 

G 

Nov. 

46-56 

4%* 

MN 

G 

Nov. 

47-57 

4% 

MN 

Nov. 

48-58 

4% 

MN 

C 

Nov. 

49-53 

6 

MN 

G 

Nov. 

41 

5 

AO 

C 

Oct. 

43 

104N 

I0H>4 

109‘  . 

lOfKi 

107 

107*4 


RAILWAY  AND  NAVIGATION  BOND5 


Do..  pr*.f  .  , 

<»m.  .\rglo 
I  'o..  pr.f 
(•minion  Bridge 
om.  •  '"al.  pref. 
om.  Fourd."i«‘#i 


Montreal  and  loronto  Curb 


Week  ending  No 


IS  $1  HU 
.?!  00b 


.Acadia  Sugar . 

«  .Aluminium  T,td  . 

I  >0..  pref  . 

TTathurst  TV  . 

Beath  t  o..  A  ” .  . . 

«H  .*0  iDauharni'i**  . 

$.5  00  TT*'lding-(  orticolM  .... 

$7.00  „  ‘ 1”'',''  . 

'  ‘  ‘  Bright.  Ui'..  T'.  (i. .  . 

■  ■  '  *  j  I  pref  . 

.$1  do  ■  falga-y  Pow.t.  prof  , 
<7  00  C'an.  A.-  T)om.  Sugar 
t7  00  Dan.  Bud  IV**w**no« 

D anada  Malting  ..... 

$1  20  iC*" 

.  D an.  Starch  .  .  . . 

.52  no  Of-,  h’-ff  , 

'  f  an.  Industru?  '  H 
I  »‘l.,  prnf 

jj  Dan.  C/On.  Invietinont 
;j  pob  ‘^'an.  Int  Tnvf  hi.  ‘friut. 

I  *e..  prr  f  . 

(  anad.an  l.ight 
1]  fiO  ^  anadiai'  Mar-'ini. 
jtj  on  ''■an.  Nor  P.*w.  r.  pref 
t  a;  .  P.  iV  T’.  Invf'sr 
Mio  Do..,-.f 

Dan  \  irk*‘r? 

»ju  I  *”  •  f 

<5'  -(J  Dan.  W’ost  nghf'UF*' 
f'aulli  F"Md  l»rod 
\  T  >*'  .  r>r*‘f 

2  .‘nb  D;|y  Ita.^  v*.  Kloetr'C 
Jo  '  Dopa.  Sand  A  (D..  pri'f. 
Dlaufli  ?\ion 
Dorn.  M  ..hoi 
*  f.nt-  ml.  p'-i’f 

( ■(.»  ft!.  Papi  r  D'-rp. 

P^f•«;^  Ltd 

Do-'  P;,pf-»-  B.,r.  PM  f.  , 
%7  IIP  f  >■  wn  I  i^'m.  *  >il 
I  ■ » I » I '  •  K  I'  i  ^  D  n  g 


Df’ha  iland  Airrraft 
.’.u.-  f  ><'•.  pref 
.  I  )i«ri«‘r  ii'f-l 
f  u  .  pri'f 

I  »r,m.  Frgir  ei  ring 
I  lom  r)ii,  loib 

fUc.b'  r'e''narfir'P  Paper'  .V 
4,'lc,b7  ’*  , 

fi' ,  r.a.-t.  K'^utenay.  pref. 

1^2  00  Ku''fr.h  I.»Hir:f'S.  pref. 
fiO  Kuropiar  Kb-ctric'  A' 
I  warranto 
<1 1  ro  T-  leit  .S  i'fraf  t 


FraFer  Doy  ? 
iio  f-n..  \  it.  trust 
(i(i  Frerman  s  I.ui..  pref 
.12  ■iiO  l!;!lcr»'vf  f'ollerieq,  prrf.. 

$  1  .'Jt'ti  .  Ihn.oy  \  *r  w' 

I  )C',,  p-r  f 

.ti;  (in  flumbr-rstorr 

Hyriro-Flectrir*  Srr  ... 

Int.  PariitK  . . 

^2  f)ft  .  P"*  1 

$7  00  j  Irif/'rfily  Baking 

I  Intf^rstatr*  Kmallv  “  V  ”. 
Do..  TD'. 

.^7  MJ  Largby  l.frj..  rom. 

.  7.UC  I  >0..  pref 
,  fo<'  Lake  S’,  ,/ohn  1'.  A'  IV  , 
l.ake  .‘ulphit*'  Pulp 
Mari'  inie  T<;1.  A  'fel 
$1  <mb  -■  I  -o..  p'r  f  .  . 

.*1  OOh..  Mrlrhery  .  . 

\  -  .Do.  prrf 

Mi-rrurv  .M;!Ih.  p'l'f.  .  . 
$♦)  00  .  Mr.iirriftl  j?.  I’ower 

Mr.nt .  R<  fr.  A-  Str.  Y.T.. 

‘  I  ’o.,  prof  ... 

•  Mar  l  arm  P.  A  P 
70c  ATaeKr'nyie  Air  Service. 

,  Mercaijtde  TranMpe»ri  .  . 
,1  ft'*.,  prrf 

•  j  NViva  .'^cf.iia  Ligiit..  .  . 

<  »nt.  ,>ilknit  . 

$2  fiO  f  prc'f  . . . 

;* ;  <Mi  1  Patr.n  Mfg  ... 

:  r»n  .  pr.  f  .... 

.p2  no  .  TV.*wr.r  Dorp..  f»ref  . 

$2  t'O  f  'n..  2n<t  prr-f  .  . 

.f7  no  ^  Provincial  Transport..  ,  . 

.*()  '  Qljenr  e  'riTcphone  . .  . , 

'.i  I  50  •  ID  Laiicr  ( Irain  . 

iv.  00  .  iL  bi-n  VTifchrll 

52  ',2  Kribert  ^  impsfin,  f'rr-f  ,  . 
in  0(>  j  KogrTK- Majc.'^t  ic  Kadir*. . 

s\  Hf»b  •  Sar.gamo  . 

$7  00  Sarnia  Brirlgc  '  A” . 

$7  00  :  1)0.,  TF'  . 

,  ,  .  ,  Sri.  f'ari.  I  -iwer,  pref..  ,  . 

I  Stand.  Diay  f'rorl..  ... 
$2  0<»  I  Supertr-.Ht  P»troleun!j  .. 

$1  .75  i  Do.,  \  .']’ . . 

j  Stop  A-  ?•  bop . . . 

$1  .  ;>0  !  Tbayr  rs,  p.'ef . . 

$2  00  ;  Do.,  r'fim  . 

■  Thrift  y torr-M . .  . 

,$1  00  i  Do.,  pref  . 

$4.00  '  T’niteil  Fuel,  pref . 

..  I  Do..  B  .  . 

j  rm‘1»*rl  Sr'r* 

$l  00  i  I  nit.  AmusemeiilH  '.A", 
$7.00  Do.,  B  ’ 

.1  'nite,l  1  )i«t  illers 
$7.00  !  Waterltio  Mfg 
.  .  .  .  :  Walkerville  Brr-wr'iy 

j  Int.  Interim  divirb-nd. 

Int.  !  ,,  , 

$1  00  i  'f'Htrsi  Birj. 

I**  i  (b,  IMiJ  ,  Bonus. 

$t  00  I 

, . . .  j  (A  u  !•  of  arrearn. 


-  --  1989 - Current 

.A?k  High  I>ow  Div.  Rate 


112  V  104 
11215  IIP} 


92*4  78  Canada  Steamships .  5  JJ2 

94')  82  Canadian  Pac.  Railway .  4>^  JD15 

104  91^2  4*&nadian  Pac.  itallway .  6  MS15 

89  74  I'anadian  Pac.  Railway .  3  AO 

115*3  lon.tj  Can.  Nat.  Kly.  (Dom.  (fuar.). . .  4*2  MS 
llfi'g  106*2  C'an,  Nat.  RIy.  (l)om.  (iuape). . .  4'’4  JD15 
120*j  107  Can.  Nat.  Rly.  (Dom.  Guar.). .  •  ,5  JJ  C 

lOOtj  !»!  Can.  Nat.  RIy.  (Dom.  Guar.). . ,  3  JDIo  C 

99?4  89  Can.  Nat.  RIy.  (Dom.  Guar.). . .  3  JJ15  C 


JJ2  C  Jan,  .57 
JD15  (/  Dec.  44 
MS15  C  Mar.  42 
AO  C  Oct  4r> 
MS  CNL  Sept.  61 
JI)15  CNL  June  65 
JJ  CNL  July  49-6 


June  60  111\ 

July  49-69  1I2 

Dec.  45-50  96 

Jan.  64-59  98  U 


Unlisted  Canadian  Stocks 


Bid 
I’fd.  it) 


100  100 

.32' I  32', 


Ask  i  New  V.  O.  .  . 

’9  iOkullii  . 

•  •  i  Do  ,  I'rcf.  . 
^8  I  Phillips  P.  .  . 

!«  i  Prairie  R.  ... 

I  Richfield  .... 
^  j  Rrjy.  Can.  .  .  , 

‘  1  Roy.  Crest  ,. 

.  ^  !  Royalite  .... 

I  Share  Roy,  .. 
I  I  Spooner  .... 

in?  •••• 

'^1  I  Sunset  . 

""j  Turner  Vullcv 

/  Unilod  . 

VulcHii  .  .  . 

;  V  u.  Brown 
'  West  fl.ink  .  .  . 

York  . 

*0  i  uNLisrr.D— 

;  ('al.  A  F.din.  . 

[  f.astcrcsl  .  . 

Ji;  iHiirgiil  . 

,  Li-lhbndgo  I’. 
-(M  Miidi.i.n 
'  1  Mur  Ion  .  .  . 

;I'..ci.lti.  . 

’  |V.iii,ilt,.  . 

'  '  I  W.iito  \'nl.  ,  .  . 


iiu  I  o\as  l  aiini' .  n  -.  "-a  d„ . 

$4  00  Twiiitv  Contiirv  Kox.  14';  13',  T;  br"""  ... 

$12.00  ,  I  nion'farbido.  87'-;  8fi';.  —1 

$2  on  '  I  ni.in  Paoitio  101'.,  lOO'a  —I  romnioil  . 

,  fiiitod  Airoraft.  47''i  47',  —  Tom.  IVtr 

- f  .S.  Indust.  Aleohol  23' i  .  llolhousio 

I'.S.  Rubber.  39  38 I  Iluvies  P. 

Do.,  prof .  UO'4  ll.'P.  -•  3'2H.xt.  Roy  . 

I'.S.  Stis.!  .  72',  fi9'(j  2',  I  f  irestone  . 

a  '  Do.,  prof .  117'-,  llfi  ’,  —  '  4  ;  f  rochold  . 

^  Vanadium  .  3j  ijj  i  ",  I  Foundation 

[/  Wosorti  I  tnon  Pol..  28  28',  +  >5  Globe  Rov. 

\\r*.?tinghuusr  .  ill  ll-'i  r*  *  ^  r  „ 

WoolwSrth  Co  40',  39V,  -  '  v 

-  Worthington  Pump..  20  19' j  —  H'b’h  .Star 

■  Vollow  Truck  .  20',  19",  —  ‘  l!  ■ 

■'Urront  ,  Youngstown  Shoot  &■  ;  MoD.  Seg. 

V.  Rato  Tubn  .  .iO'...  49'*'  —  1'*  ,  . McLeod  .. 

I  _ - _ _  ■  .Mercury  .  , 

Unlisted  Canadian  Stocks  Model  '.  . . 

■fi7r'  I  (Subject  to  confirm.ition  and  price  change)  '  fvie 

,  .  V  STOC  K  Bid  Ask  i  ^ew  V.  O. 

...  '  Abitibi  Power  ft  P.  1 '/c  T’fd.  ^0  30  jOkalta  .  .. 

Acadia  Sugar  Com .  ’♦''a  i  Do.  I'rcf 

;  Algoina  aStecl  Pfd .  04  98  I  philbps  IV 

*  t  .Algonia  Sled  (  . .  jh  18  i  prairie  R. 

*.  /Andian  Nat.  Pipe  Lute  ....  >4  38  |  Richfield  . 

r  1  Brundrain  Hendcr«on  .  '2  4  ,  Rov.  Can. 

B.C.  Pulp  ft  Paper  Pfd-...-.  48  5  5  *  |  R„y,  Crest 

SI  50  B.C.  Pulp  ft  Paper  Coni.  ..  ^  !  Royalite 

jnt.  B.C.  Sugar  Refinery  . ^5  l«0  .Share  Roy. 

$1  .->0  Burns  A  Co..  Limited  "A”.  7  9  j  Spooner  . 

.$1,20  Burns  ft  Co..  Limited  ‘B*’...  3  5  ,5  ||,jj 

.  .  ('algary  Power  Pfd .  08  lOI  [Sunset  .  .. 

7'-;  Canada  Doin.  Sugar,  New  30  3  2  Ihree  P. 

Canada  Wire  ft  Cable,  Pfd...  104  108  Turner  Vaii 

"D.  Canadmn  Airways  .  •  i  United  .  . 

Canadian  .Arena  . “  10  Vulcan 

C'an.  1  airbanks-Morse  Com..  20  25  \  u.  Brown 

«i  na  Dan.  Fur  Auction  Sales.  Pfd..  9  .  jWestflank 

(  an.  I  vir  Auction  Sales,  C'om.  '  A'$>rk 

~r  (an.  Gen.  Investment  I'rusl.  9  10  jUNLISflD- 

‘  (  an.  Industries  I-imiled  'A'^  23  7  •  ('al.  A  Kdm 

(.in.  Industries  Limtied  ‘’B"  235  240  1  f.astcresl 

(an.  Industries  Limited  Pfd.  167  170  jHargal  .... 

(  anadian  Ingcrsoll  Rand  ...  Hi  ^  140  Lethbridge 

$2  0()  j  (anadian  Investment  land..  4.05  *1  •  j  Madison 

Int.  C  anadian  Investor.s  .  5  7  ,  Mar  |on 

*  I  (  anadian  Tube  A  Steel  Pfd.  67.  72  ■  pacalla  ... 

•  !(  anadian  1  ub<*  A  Steel  Com.  7  9  !\'>inrilla  .  .. 

'  (  rin.  Lube  A  Steel  2nd.  Pfd.  9  lit  Vi||. 

I  (  ftn.  Western  Nat.  Gas,  Pfd.  95  .  .  j 

'(an.  KA’e.stern  Nat.  (ias  Coni.  25  10  j  .  1  — 

!(  anadian  NX'estinghouse  ...»  5  3  55  j  _ 

rn*.  t  harteri'd  I  ru.sl  A  Lxec,  Co-  05  |  llltC 

(base.  A.  VD.  Pfd .  24  28  _ 

'Claude  Nron  l*fd . .  4  (i  ' 

I  C'ons.  Div.  Stand.  Secs  f'fd .  9  II  ^  (.Supplic 

(ops.  Div.  Stand-  Secs,  ('oin.  10  -25  i- 

:  (  oficl.iiiH  I  h.ur  MtlD .  V  I"  '  "11""'" 

.  I  (  rown  I  rust  .  80  OQ 

tiOc  :  Dnnimion  of  ('an.  Gen.  In.?..  I(t5  120  j  Antioquia  I. 

•  •  •  j  Dominion  f  ransport  Co.  ...  3  5  Argentine  4 

. Dominion  Woollens  F*fd....,  5  6  ‘Australia  5V 

1  Dominion  Woollons  Com  '  I’l  f  b  |  B*‘L:ium  (»‘s 

•  '  j  Drummond  .St.  Realty,  (  om  I’l  3  Berlin  Lxt. 

I  Dunlop  I  ir^  New.  Pfd.  .  .  .  •  21  2-3  .  Hoiivi;i  7’h 

I  Dupui.s  1  re.res.  Pfd .  48  55  l  Brazil  6*-  s 

J  I  astern  I  rust  Co .  170  Brazil  7‘s  1 

'  Federal  Cram  Corn .  2  2  Ti  '  Buenos  Aire 

;;;;  ;  Federal  C^ram  6U  Pfd .  40  44  '  Club  6  s  196 

....  [Foreign  Power  Ssec.  Pfd .  I  3  :  Columbia  6' 

. . .  .  !  A.  J.  Freiman  Ltd.,  Pfd. ....  25  j  C>)|.  Mort.  B 

....  j  Could  Pump  Pfd .  45  55  j  (  uba  Pub.  V 

.  I  Gould  Pump  Coin .  3  5  [Denmark  4* 

•  •  '  Great  Wc.st  Life  . 205  225  |  French  R<“p. 

•  •  Guardian  Realty  Pfd .  16  German  5’m' 

•  ;  (iu*dpb  C  arpets.  Pfd .  98  I  German  Lxt. 

. Guelph  Carpets,  Com .  10  [Italy  7s  19 

■  [Halifax  Fire  Insur.  (o .  21  23  Japan  5*-s 

■  j  Investment  Bonrl  A  Sh.  Pfd..  7  ,  Kreuger  A  1 

(  lnve.strn»*iit  Bond  A  Sh.  (  om.  ^  !  Milan  6*m  '.s 

!  Investment  f  oundation  Unrts  54  58  ,  Norway  *4*.. 

$1  00  j  I.ondon  A  \l’estern  Trust  Co.  38  43  Norway  f,xl 

.">0e  I  M«insfield  I'heatres  Com...  75  I  *o  |  f*eru  6's  19' 

Man.sfif'ld  Theatres  Pfd .  29  32  !  Poland  6's 

.Maritime  Tt*l.  A  le).  Pfd .  16  17*;:  [Prussia  I  ree 

Int.  [  M^rifjnie  Tel.  A  lei.  Corn.  .  I  i  * -^  17  '  Que»*nsland  J 

*1  12  I  Mcrsry  f>Hp.T  Coni .  4  7  i  (<,„  |„„p 

I.Moir's  Hd.  I’fd .  18  ,K„,„e  fi':.', 

‘  MonlrPi,!  Aircr.ifl  Industries  4  $  Rouninnin  M 

'  Mont.  City  fii  Disc  Snv.  Hk.  340  !  , 

■  Motnreal  linance  6*^  Pfd...  6  H  ‘Serbs,  C.  R. 

,0(.  ,  -Montreal  Trust  Company.  .75  i  Uru'niav  8's 

70cMounl  R(A’*‘*  Hotel  Pfd...  3  * arsaw  7’s 

,  Mount  Royal  Hotel  Com .  Zj  50  '  yokohama  6 

t»0i'  ,  New  Brunswick  Railway  Co  22  27  '  Minas  ^  ra.s 

.New  Brunswick  Telephone  Co  10  *••_.  l4  [Minas  Geras 

.  ■  North.  Ontario  Powei.  6<^,  .  95  99  i 

.iN..S.  Light  A  Power  Pfd....  164  .1  ' 

^  Provincial  Bank  .  109  111  • 

(Jut'lroc  Palp  A  Paper  Id.  .  .  9*;.  IIG 

•.  Reliance  (jrain  Pfd .  52  55  : 

R<  li.iii.  i:  C-r.iin  Cum .  5 7 »  (IMIlcy 

*  '  I  Rojal  ■  I'rust  Cfiinpany  .  90  *  A.  T.  A  T.  .51; 

:  Senl O  Sac  (C.inadal  LA<L  ..  3'^.  3  I  Beauh.  5  78 

,  .sh..rbiook.i  I  riisl  Co .  1 70  "  130  i 

Silverwood  Diiirics  Ltd .  2  4',"  iiiliHii  Fi-'n 

7',  l-Sl.iiid  (  Iny  I'rodiicls  Com  .  2  4  1  ”';!1  ^  ”1' 

.$0  on  Slmifinld  s  Lirnit.-d  . . 9'>  i  ('alEiirv  I'owii 

$4  on  film  Liln  Assurance  (io .  323  363  fuiwiir'v  P.oi/oi 


I')  2  1  '  ISrand.  Urn.  fi'.)(i . 

3  3  3  7  Brown  .T  -..  Ifi  . ^ 

30  3  4  I  C.  Cannera  4  .31 . 1 

24  23  F  •  '  rm.  4  31 

40  48  :  J'-  [’•  '('•  O  68 - 

jl)  <  •  Ini.  I’ap.  fi  49 . 

ill-  7  >  1  Liirn  fi  30  .... 

-  't  irkors  fi  47 

,,  <  "•  IV  3',,  HI  rra  . 

2‘-'  3  D.S.  &  C.  <ii  ..,33.  . 

'*  •  •  ,  D.  'J'ar  4  ■ 31 . [  i 

3  '  j  4  ,  Donn.  I’.  4!  ^  .'.H . [ 

3  •  ■  i  (''*•  Dairiixi  H  49 

17  I')  I'um.  I’l.  D  .  31  . 

233  2  38  ,  Trd.  Crain  I!  49 . 

13  13  Tor.  I’.  Sr.-.  0  49 . 

h  _  _  I  Fra.srr  C'n.  fi  30 . 

(,  ‘  '  I  61.  L.  I’aprr  3  33  . 

.  '  '  I  I"'-  C'.  Hk.s.  3' ..  48  . 

,,  ;■  I  L.  St.  .1.  I>.  a;  I>.  3i...,fil 

'*  I  Lakr  SI.  .1.  3  HI 

;  ;■  I  Mapir  L.  M.  0 .78  . 

"'•J  14  '  M,-Ciill  4',  49 

5  1  .Mrrsry  l>.  3  37...;;i;' 

112  I  I'J  Mrrs.-v  r.  (1  49  . 

500  ..  M.  A- i'.  !•.  H  47  . 

7  '  ■  i  Mont.  D.  D.  6  60  ,  .  . 

20  23-1  N'.S.  A-  C.  O'...  HO . 

iitj  j  I’rirr  Urns.  3  37 . 

20  21  i  I’'"'''''  Urns.  4  37  . 

13  Ki-sti(;ourhr  H  18  ,  . 

3  3  30  3  300  Rulland  l*ap.-r  4'...  31 

.3»>n  Smith  II.  4'j  31 

•  ■  I  niti'd  .3mu.si..  3, .76  . 

•  ;  ,  ,  '  '  n.  '.r.  <;.  3  18  .... 

'  '  '..In.  Cr.  C.  3'..,  19.  ... 

33^  38  j  Wrs.  (irain  6  *19, . 

12"  j  Rral  Fslair 

8  ■»  I  .M.-.X.  Bldg.  <■  17 . 

4-1  3  3  I  .\i-a.  .\pf.  6'  .  .09 

)6  I  Mrt.  ('ll.  IV.'i;  18  ,  ,  ■ 

3  I  .sh(  rh.  ,St.  0  ' .,  .'.0 
7  !  SI.  C.  .^'I.  O-Oi.,-1  37 

1  Wildrr  R...  .'0  . 

, ,,,  Wind.  II.  41.  . lit  . 


Invcstmen'  Trusts 


International  Bonds 


(.Supplu'd  bv  A.  ^L  Kidder  A  (  o.  i 
I  fillowing  f>rires  are  in  l.VS.  funds 


•Rritisli  *I*.^■pe  Inver-tor* 

I  Fundamental  Trust  .'••bares 
I  Dn.,  B" 
j  *Supr‘r\  isi'd  Shares  New 
}  (  an.  .Ameriean  'I'rcst 
I  ('an.  /ritf  rr,at lonal 'rni.?l 
i  (  (unmiiiiwealt b  Int.  ('orp 
I  *Di\ .  'Prust  Shares  '  ... 

•  I  '  D” 

•|n<!ep*'nflenee  'Priist 
•(Quarterly  Ineome  Sbarr*.?  . 
*1  nif'd  Fixed 


'I  nitfd  Insuranee 


Trust  V  •  ■  Ho 


j  Antioquia  l.xt  /\  7  .s  19 
Argent  I n«!  4  *  •.  's  19  7  1... 
Aust  ralia  5's  195  5  .... 

I  B*'l gium  (»’ s  19  3  5  ... 

Berlin  Lxt,  6  s  195H... 

B<divi;i  7'h  1958  . 

I  Brazil  6*-.  s  1957  .  .  . 

'Brazil  7‘s  1952  . 

'  Bueno.s  Aires  tiVs  I9(*l 

'  Club  6's  196  1  . 

I  (  olumbia  6'.s  1961  .... 

j(’>)l.  Mort.  Batik.s . 

j  (  uba  Pub.  Works  5 
j  Denm^irk  4*.j'.s  1962 
!  French  Rep.  7's  1948.  . 

,  German  5’m's  1965  .... 

I  German  Lxt.  7  s  1949  ,  . 

j  Italy  7's  195  1  . 

i  Japan  5*2  S  1965  . 

;  Kreuger  A  loll  5's  1959 

I  Milan  6*m'.s  1952  . 

,  Norway  4*;.'s  195b  .  .  . 

;  Norway  I'.xl.  4  *.(  s  1965 


'  Poland  6's  1940  . 

I  Prussia  I  re«'  .Stale  6's  1952. 

I  Que»*nsland  Kxt.  .S.I  .  6'.h  1947 
M<io  de  Janeirci  6*;^'s  1053.. 

-  Rome  6*Vsi  1932  . 

i  Roumania  Monripol.  7‘s  1959 

San  P.iiilo  7's  1940 . 

:  Serbs.  C.  R.  A  S.  J'a  1962 .  . 

'  Uruguay  8's  19  46  . 

[  War.saw  7’s  1958  . 

5^  '  Vokohama  6 Vs  1951 

'  Minas  G*  ra.s  6*^  ^  1958.  .  .  . 
[Minas  Geras  6';.'8  1959.... 


A-'Kerl  .J  ^  ^  ^  •;  •  • 

15  V. 

9  Do  I  DNIrlhiifors  Gniiip  liie. 

79*;:  I  North  .Anir.  l*ru?t  Sbarea  19.53 

8  5  I  I  »<>.,  pref  . 

12  I  Do.,  lO.’ifi  . 

3  i  Do  .  lOr.H  . 

15T..  '  'Cumulative  Trust  Shares . 

I  ^  D'  I  ■4tiM‘rl«-an  V>rro'*lh)r  Corp. 

^  [  •Nrav  (*orp.  Trust  Shares  .\ee 
I .  I  I  I  to..  1  ijstrih  .  .  . 

I  *Dld  Corporate  Trust  Shares 
29  <'alvlii  Kiilloek  Issues 

70*;;  ('anadian  Investment  Fund 

59  •BuHoek  Fund  . 

I02'\  *Dividen<l  Shares  . 

9*..  ‘IVS.  Klee.  Light  A  Pow.  "A”..  . 

1 2  ~  *  Do.,  B” . 

70  •  1  )o..  Voting  . 

(,  I  ‘Nation  Wide  Seeurities  '13”.  ,  . 

11  •  I  )(>.,  \’oting  . 

r  .  , "  I  *1  .S.  Funds. 


New  York  Curb 


nillllcy 

,\.  T.  &  T.  3! 
B*  uuh.  r*  78 
flell  T’el.  6.5 


Corporation  Bonds 

y  Bid 


211.-  :  I  riid.-rs  I  iri.iiicf  "  A  "  Dfd.,  .  . 
I  raders  I  inance  ‘‘B  ’  Pfd  .  . 
j  traders  I  inanee  “A’  Coiri-.. 

,  I  ffiders  Finance  “B  "  (  om.  . 

'•  *  IriMl  and  Guarantee . 

$1  no  *  L’niied  Amusement  "A“  .... 

United  Bond  A  .Share . 

I  United  Dorporalion  “A".  .  . 

7''  Uuiterl  L^orporalion  “B”  .  ,  . 

:  UniM'd  .Steel  “A”  6'i  Pfd..  . 

$1  (Mb)  I  Western  Grain  Units  . 

...  I  Western  Steel  Products  C'om. 

iCeo.  Weston  I'oods  . 

WiDarrIs  (  hfjcolate  . 

Windsor  I  lolrd  Com . 

•  I  Wmgs  limited  . 


!  Ca!r;ary  Oils 

I  .November  14.  1939 

Reported  by  lames  Richard 
•  ( r^iujled  in  cents  >  : 

IlLSIKD  SLC'TION 

j. Admiral  . 

I  Alb.  P  ( . 

Aii.i'oiida  . 

^  An.;.  (  an . 

1  Bill,  !>oin.  . . 

»  Bril .  r,  C,  ...  . . . .  . .  .  • 


2  4  1  i  B»*liTel,6  .57 . 

f  J '=  I  Betl  tel.  6  HO  . 

nf  I  ICC  Tel.  4'^  HI 

y.  ...  I  ('algary  Powi  r  a  HO  .  .  , 

f'algarv  Power  6  H4 

(:.  N.  Power  .5  ;33 . 

7  >  1).  C.  A-  F.l.  6 '4  13 

It)  I  Cat.  I’.  S",  A' 

10  I  Do..  fC  ID,  6!)  . 

2  7  2')  Do..  .3  4ftx  . 

I  I  17  H  fi  I  (lit.  Ily-KI.  6  44 

9  **  n  *  I  ^**L  Pow.  8.55.5,  .  . 

22  25  !"*•  r."'*'- . 

11  13  In'  I"w. 

,,  ,  .  I  McLar.-,,  4  .  .  . 

I  Mar.  T.  i;  T.  4  6  7 . 

"  I  I  M.  Is.  IV  3, (.,,,37 . 

”  '  M.  Tram.  3  41 . 

3  /  ,  M.  Tram.  3/33 . 

■•O  ■  •  1  M.  Tiam.  4'.,/.33 . 

3  4  Mid.  1..  ft  1>.  4'.:  36  .  .  . 

.23  .  50  Mill.  L.  i-  r.  3  36. 

_  !  N.F.  L.  &  I*.  4,  37  . 

:  Ottawa  P.  1  r>7 
I  ttttuwu  \'.  P.  4  84  .  . 

[  Dttbwa  VV  P.  {>  59 
1  Pow.  1  62  .  . 

a.  .1  Al  i 

son  cn  .^ons  |  v-bawinigun  4*  -  87 

Shawinigan  4  '81  .  . 

BuI  Asked  .  I  iiit.  See.  a*-.  >2 

41..  1  WiriT.ipeg  Klee,  4-.5  88. 
17  “I  f  o..  B’ 4-5  88 

7  7  b  IndiisfriaL 

‘»6  99  ;  :  :,;t 

14  15  Alb.  Par.  (L  6  18 . 

i  4  j  Alg.  Steel  .5  48 


Nov.  8 

Nov.  1.5 

Net 

1939 

1939 

Change 

.Aluminum  Do.  Amer 

110 

1.16'* 

3^4 

I  >0..  pn  f  .  .  , 

1  16 

.Amer.  Dyanamid  T3 .  . 

:3H| 

3  2 

Amer.  Gas  Ar  Klee.  .  , 

31  >; 

3.% 

1  )o,,  pr<*f  . 

I13>, 

11.1'.. 

+  '. 

.Amer.  Laiindrv  M  .  . 

MDt 

•A  iner.  Ll .  tV  Tr . 

18', 

18 

.9mer,  Superpower  .  . 

'  , 

It 

Do.,  pref  . 

17'j 

-  1  16 

Assoeiati’d  (ias  A 

7  18 

A*las  (  orp.  ,  ... 

11  18 

_  D18 

< 'anadian  Mareoni  .  . 

1  1 

1', 

Carrier  (Virp 

1 

10% 

—  .1^ 

Central  States  Kleetrie 

I4 

•  ^ 

Cit  tes  Service . 

53* 

5  4 

—  l. 

('ities  S4*rvi»'<',  pref.. 

.*8 

Cieve  Kl.  Ilium. 
Cijliimtiia  Gas  A  Klre. 

11 

11 

pref  . 

83 

83'. 

Dons.  Ga**  Balt  .... 

80 

79'n 

- 1  T 

1  luk"  IViwi  r  .  . 

72  *  -J 

Kleetrie  T3ond  aV  Share 

8% 

8% 

-  V 

1  )o..  •*  pref 

59% 

58 ) 

—  I’4 

Fairchild  '  A”  .... 

12'^ 

12 

^  % 

Ford  Motor  Ltd 

2', 

2'''i, 

Gi'orgia  Power,  pref.. 

98% 

Glen  Moen  “(•  . 

7 

6’ii 

_  1  , 

Gulf  Oil  .  . 

11", 

39 '3 

-  2'i 

Humble  Oil 

87 

65'; 

—  fj 

Indiana  Pipe  L . 

5« 

Int.  Ily-l.  Kl.  S.,  pn-f. 

It*:, 

Nat.  T3olIa.H  Hes-s.  .  , 

Nat.  Fuel  Gas 

13 

1 2 -’4 

—  14 

Nat.  P.  L.,  pr<-f 

8(; 

87*4 

1  1’. 

Newmont  Min  .  .  , 

Niagara  aV  Hudson 

72 

73', 

-t-  D* 

Power,  n 

7  % 

Niagara  &  ll.P.  Aw.n 

1  ^ 

1  18 

—  1/16 

Penroad  . 

2", 

Vi 

-  ^4 

Penn.  Wat<T . 

71 

72 

»-  1 

Pluienix  '4*e. . . 

8'„' 

I  )o.,  nref 

97  * .: 

Pitney  Howes 

7'* 

-  H 

SI.  itegis  l*ai'er. 

3*4 

3'; 

Sherwin  Williams 

ii2 

9.5 

T  3 

Sou.  IVnn.  Oil . 

38 » 4 

H 

Standard  Oil  of  Ky 

19 

1»'4 

+  H 

'I’eehnieiilor 

13 

12% 

'rex<in  0.  A’.  L  .  , 

:i 

Trans  Lux  . , 

1% 

L% 

i  u'.>ize  Chat  .  . 

1 1  % 

U 

•% 

j  ^  tiifvd  Ga.‘< 


1  nited  Gas,  prf  f. 

I  oiled  I..  A  P.  .\ 

1  )o..  pref 
!  I 'nited  .Shoe  ,M 
I’tilily  P.  A  L..  pref.. 


/ 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


CHESTERViLLE  HAS 
PROniABLE  YEAR, 
MEETING  HEARS 

Present  Output  end  Cost*  Point 
to  Earnings  of  22  Cents  in 
12  Months 


MOOSHLA  SHIPS  jCARlBOO  GOLD  TO 
ORE  TO  NORANDA!  SHARE  PROFITSI 


MINING  MARKET  RECORD 


BY-LAWS  PASSED 


Toronto  Bureau  The  Financial  Timca 

Toronto  —  Cheslcrvillo  lender 
Lake  Gold  Mining  Co.  sharcnolders 
at  a  special  general  meeting  in  Tor¬ 
onto  November  10  approved  two  by¬ 
laws  enacted  by  diroctor.s,  the  first 
nuthorlzing  the  payment  of  a  bonus 
of  $4I,13S  in  the  form  of  67.900 
shares  of  treasury  stork  at  65  cent.s 
a,  share  to  the  underwriters,  Mes.sr.s. 
M.  (  .  Collins,  A.  M.  Mackinnon.  K. 
V.  Oag  and  J.  B.  Streit,  and  the  ,sec- 
ond  being  a  general  by-law  for  the 
condnei  of  the  company.  In  consid- 
•'ratlon  of  the  payment  of  the  bonus 
tno  underwriters  agreed  to  cancel 
all  outstanding  options  on  the  com¬ 
pany’s  treasury  stock  and  shares 
held  for  the  benefit  of  the  treasury, 
(of  which  they  held  367,900  shares 
under  option  until  December  31. 
1939).  The  company  now  has  1,R('3.- 
•159  shares  outstanding,  after  ptiy- 
uient  of  this  bonus,  of  which  iu,9.- 
000  shares  are  held  for  the  benefit 
of  the  treasury,  out  of  the  authoriz¬ 
ed  capital  of  2,000,000  shares.  Ne¬ 
cessity  for  the  p.ashage  of  tlic  gcii- 
crai  by- taw  wa.s  caused  by  tiic  fact 
that,  since  the  company  was  incor¬ 
porated  in  1907.  most  of  it.s  by¬ 
laws  had  to  be  brought  up  to  date 
to  facilitate  its  business. 

I-  .1.  Kearns,  pre.sidcnt.  told 
shareholders  that  the  October  pro¬ 
duction  totalled  $9.5.641,  a  new  high 
tor  the.  mine,  with  recovery  from 
l.i.ROS  tons  averaging  $6.07  per  ton. 
.\fter  ded(tction  of  mining  and  gen¬ 
eral  costs  totalling  $3.09  per  ton, 
and  wrtie-offs  utmuinling  lo  SI 
cents  per  ton.  net  profit  for  October 
averaged  $2.11  per  ion  and  totalled 
$33,636.  The  iwesident  stated  that 
if  tnc  mine  could  nmintain  output 
and  costs  at  these  levels,  net  profit 
for  a  12-month  period  would  total 
approximately  $10u.000.  or  better 
th-an  22  cents  a  share  on  the  1.803,- 
1,59  shares  outstanding. 

.\s  the  mill  turned  over  for  the 
first  time  in  .Tune,  1939,  net  profit 
for  the  present  fiscal  year  will  not 
approacn  this  figure.  For  the  period 
from  .Tune  16  to  October  31,  output 
totalled  $329,531  from  64,411  tons 
for  a  recovery  of  $5.12  per  ton.  Ex¬ 
penditures  during  this  period  on  de- 
\eIopment,  mining,  milling  and  gen¬ 
eral  mine  and  administration  ex¬ 
penses  totalled  $209,679  or  $3.26  per 
ton  milled,  while  write-offs  totalled 
8.38.700,  leaving  a  net  profit  of  $61,- 
7u6.  or  96  cent.s  a  ton  milled.  This 
is  cfinivalent  to  3.4  cents  per  share 
on  the  1.803.459  shares  outstanding. 
Tlie  company’s  fiscal  year  ends  on 
December  15,  and  if  net  profit  is 
imilntaincd  at  the  October  rate  in 
the  remaining  six  weeks,  earnings 
will  total  approximately  $110,000  or 
slightly  better  than  6  cents  per 
sliarc. 

Strong  Ore  Resort  es 

Developments  at  the  mine  con- 
tiitiic  favorable.  Now  ore  was  being 
lirought  into  sight  continually  as 
drifting  w-as  pn.shcd  on_  all  le\ols, 
wliilc  grade  was  improving  with 
dciiili,  as  indicated  by  the  October 
mill  rottirns.  II  is  estimated  that 
there  i.s  a,  total  of  1.500,000  tons  of 
urc  in  sight  at  the  present  Imie. 
"I'lie  lire  zone  on  the  5.50-foot  level 
which  will  be  reaetied  by  eross- 
yiitiiug  in  another  two  weeks  has 
gi\en  promising  returns  in  rxplor- 
ator.v  diamond  drilling. 


/‘O-Vrf.if  Kutl'.Y— Pontine  Uoiiyn 
Mines  l,ni.  nolitics  <liarcliol*lcr.s  tliat 
(lie  .'ale  of  ihe  a-sct.-i  lo  a  new  lom- 
pany,  Pontiac  Itouyn  Mines  (IS."!!*) 
l/(d.  lia.''  Iv-en  elosed.  A  total  of  2 
.SiJs.l.'fO  share.s  in  the  new  company 
equalling  the  lut.il  siiares  outstandin.'i 
of  the  old  comiiany  will  Iki  held  in 
escrow  for  the  old  sliarcholdcr.'i  for 
a  period  of  one  year.  .Shareholders  of 
tl)c  old  company  arc  requc.sted  to 
.•-end  their  ccrtlfieate.s  to  the  Tru«t.s 
and  Uuaraniee  Co.,  who  will  forward 
a  roceliit  for  new  shore  certificates 
to  l>c  is.sucd  and  held  by  tlic  tnist 
compan.v  a.s  c.syrow  agent.s  until  the 
shares  arc  rclcasc<l. 

.srFiXiinn  .sriRnrox  -  .sprins- 

er  .Sturgeon  (told  Minc.s  has  taken  an 
()|)lioii  on  tip  Durke-Thornc  claims, 
Ilccnan  (own  ship,  Sudbury  district. 
Kx'amination  of  one  showing  gave  cn- 
conraping  l■c■.sulls  from  .samples  over 
a  length  of  2.", a  feet. 

Springer  StnrRcon  owns  500, 000 
shares  Ilf  Aniorad.i  (iold  .Mines,  which 
holds  a  iargi.  proi»crty  ad.jolning  tlic 
DnrUc-’i'honp’  group.  Iteyrlopment  of 
lies,  pni|icr(jcs  ha,<  just  lierij  com- 
nnnccl  and  tlic  ch.-inc-s  of  develop¬ 
ing  imi«ortani  orePodles  arc  favour- 
.ii'le.  Tlic  fonipany  still  retains  408.- 
I’oii  :  lrii'c>  of  Ijcilcti  ( }o1d  Mines. 

>  il  l, Mil',,  .-111  annual  ini  oine  of  over 
.$;>2,ooii,  ulin  li  IS  .snffieicnt  to  amply 
finance,  e.xploratoin  .md  development 
w  .ii  K, 

n  <;olA}  Mfxrs  bar  en¬ 

tered  ;>  ii'  w  gold  area  hi  lleenaii  and 
Marion  township-,  ii.irih  of  Opeepee 
swaj  Igike  area.  Tlie  i  ,inpany  Is  re 
ported  to  lioid  ,i  group  of  nine  claimi 
under  option  immediately  east  of  the 
Springer  .'<inrgcun  ground.  Plans  for 
early  work  on  thr  i  laitn.s  arc  now  be 
ing  laid  out. 

y.t.l/.l  r.oi J)  Mixr.t<.  I,arder  l,ak' 
area,  has  now  erossynl  and  drifted  a* 
the  250  foot  el  iin  two  of  the 
ten  ore  zone.s  mdieate.l  by  drilling. 
On  the  fir.st  of  these  zones  under¬ 
ground  assay.^  arc  .•inbst.'?nti.iUy  bet¬ 
ter  th;in  .Irdling  re.sult.s.  On  the  .«ee 
ond  zone,  where  no  ore  of  commer¬ 
cial  value  was  indicated  liy  drilling, 
underground  work  li;y.s  given  an  .av¬ 
erage  of  $9.87  across  an  average  width 
of  45  inehe.s  for  a.  length  of  55  ft.  A 
toltil  of  aptiroximafely  415  ft.  of 
oposscutting  and  2.35  ft.  of  drifting 
has  been  eoitiplctrd  to  date. 

zcxirrr  yroLyunrxrn:  cofj'., 

L/D.- Flirt  her  diamond  drilling  will 
be  carried  out  on  the  pmperty  of  55c- 
nith  .Moiybdcnlt,'  in  Bagof  township 
Ontario.  Tit,'  prevent  drilling  will  be 
done  underground  on  the  sceond  lev¬ 
el  to  cheek  certain  intersections  of 
vein  material  previously  cut  in  holes 
Nos.  ]1  and  15  which  were  drilled 
from  the  'irst  level.  Development  of 
the  properly  rovers  approximately 
000  ft.  of  drilling.  Depending  on  the 
results  obtiilned  from  this  work.  CX' 
plorntion  of  these  vein.s  will  be  done 
by  cros.seuftlng  and  drifting. 


Unlisted  Mines 

(By  Draper  Dobia  Co.,  Toronto) 


Share  Options  and 
Underwritings 


Central  Manitoba  Had 

Loss  of  $6,835  Past  Year 

Toronlo  Bureau  Th*  Financial  Time, 

Toronto-feniral  Manitoba  .Mities 
111  the  year  ended  August  31.  1939, 
liad  revenue  of  $3,170  ,'ind  expenili- 
I'lre.s  of  $10,545,  leaving  a.  net  loss 
for  tlic  period  of  $6,835.  The  com¬ 
pany.  whicli  exhausted  ore  rcscrvc.s 
at  its  mine  iu  1937,  has  .since  car¬ 
ried  out  a  search  for  new  property, 
expending  on  prospecting  and  cx- 
ploi-.Mlon  a  total  of  $17,185  during 
ihc  period  under  review.  This 
.-unouni,  together  with  $6,117  simi¬ 
larly  expended  in  the  preceding  fis¬ 
cal  year,  ha.s  boon  carried  forward 
as  a  deferred  charge. 

furrent  as-sets  at  August  31, 
1939.  loUlled  $232,997,  includiog 
$163,176  in  cash  and  $69,400  in  in¬ 
vestments  at  cost,  while  current 
liabilities  totalled  $340.  Investments 
included  60,000  e;hs.  of  Berens  Riv¬ 
er  Mines,  purchased  at  a  cost  of 
$50,000,  and  1%  per  cent  preferred 
net  royalties  in  Calwin  and  Winalta 
wells  in  Turner  Valley  purchased 
at  a  total  cost  of  $9,375.  (On  No¬ 
vember  10,  Berens  River  was  of¬ 
fered  on  the  Winnipeg  Stock  Ex¬ 
change,  while  the  Calwin  royalty 
bad  a  value  of  $5,400  and  the  Win¬ 
alta  a  value  of  $8,700).  Both  wells 
have  been  on  steady  production  since 
July,  1939,  while  Berens  River 
Mines  commenced  production  with  a 
225  ton  mill  in  September,  1939. 


ALLIKD  IRON  &  Sl'LPHlTR  MINES 
—  By  agreement  Oct.  2.5,  Northern  In- 
\c.stment  Co.  agreed  to  purchase  40,- 
000  .'ihare.s  at  5c  per  .share  payable 
fori b with  and  received  an  option  on 
510.000  .shares— ItO.OOO  et  5c— 100,000 
each  at  10c,  15c.  20c  and  25c  payable 
$2,000  p.'r  ni.onth  for  five  months 
commencing  December.  1939:  $3,000 

per  month  for  three  months  thereaf¬ 
ter;  $5.00(1  per  month  for  four  months 
thereafter  .and  $"..500  per  month  there¬ 
after  until  paid,  (,'ompany  incorporat¬ 
ed  Octob.'r,  1939,  (Ontario)  author¬ 
ized  capital  3,000.000  shares,  $l  pai'; 
l.ssuod  1,040.005. 

BRITISH  IXlMiNlON  CUT,  AND 
DEVETXJFMKNT  ('urtl’.  DTIC— Op¬ 
tion  on  500,000  rdiareu  in  blocks  of 
lOO.OOO  .sliarc.s  each  at  II,  12,  13,  14 
and  15  cents  a  .share  respectively  held 
b.v  Thomas  F.  I,ce  as  tru.stee  under 
agreement  dated  .July  8,  1939,  The 
rea.son  advanced  lo  the  oomp.any  by 
the  oplionc...  is  .•rs  follows:  "Before  we 
became  identified  with  the  company, 
we  were  inlercsted  in  obtaining  Ihe 
largest  i«o.ssililo  option  fur  the  least 
pj.s.sible  moiiei .  In  oiir  pre.seni  rela¬ 
tion  to  111,-  .•omiiaiiy  we  feel  the  com¬ 
pany's  iiiteicsl.s  as  well  as  our  own 
are  best  served  through  this  c.ancel 
latioii. 

Dll  Tom;  l*ORi'.  OODD  .MINK.'R 
I,TMrn-;i>  r,y  Agreement  October 
30,  oiitioiie  l  to  K.  B.  Dixon  250.000 
.sliaies-  100,000  sli.yrcs  eadl  at  five 
cents  and  .seven  and  one-iialf  eents 
per  sliare  and  50,000  shares  at  ten 
cent  ,  i„  r  sliari  ..uyalile  within  eighty 
dais.  • 'ompany  incorporated  .Itine. 
1'.i;;9  (Out.)  autliorized  capital  3.000.- 
OOo  shares,  $1.  par;  issued  1.035.005. 

KDOK.MONT  MINES  I.I.MITBD 
By  .Xgrc'mciu  Noyetnber  s,  optioned 
to  .\.  .\.  Nicholson  l.OOO.OOO  .sharc'j  — 
too. 0(1(1  sliarcs  at  five  rciit.s  per  share; 

1 40.000  .shares  at  cigiil  cent.s  per 
shate,  Willi  balance  at  pmes  from 
thificen  cents  to  forty  cents  per  .share 
payablg  $2  000.,  wltliin  thirty  days  and 
a  minimum  of  $2500  per  month  there¬ 
after  to  be  completed  within  eighteen 
nionths.  Company  incorporated  May, 
1928  (Out.)  authorized  capital  3.000,- 
000  share-s,  $1.  par;  issued  1,500,005. 
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Company  Pushes  Program  of 
Drilling  and  Development 
Work 


tai  3,500,000  shares,  $1  par:  issued  I,- 
188,307. 


MORRIS  KIRKLAND  (X)lcD 
MINES  has  received  payment  for  the 
November  8th  underwriting  (n.stal- 
ment  covering  50.000  share.s  at  B  eents 
a  share  tinder  agreement  with  F.  M. 
Fielder  dated  October  26,  1939.  Bal¬ 
ance  of  agreement  comprises  option 
on  .300,000  .shares  at  5.  7.  8  and  10 
cent*  a  .share.  Issued  capital  is  2,382,- 
717  shores,  leaving  616,283  -shares  in 
the  treasury. 


NORAVIN  MOLA'BDENTTE  MINES 
— By  agreement  Oct.  10  optioned  to 
James  It.  bancaster  1,000.000  shares 
—  200.000  at  5c.  200,000  at  "He,  lOO.¬ 
OOO  ,yt  9e  with  balance  at  prices  from 
11c  to  25c  pa.vable  at  the  rate  of  $2,- 
500  per  montli  for  12  months  jind 
thereafter  $5,000  per  month.  CVimpnny 
incorporated  .July,  1938,  (Ontario)  an- 
thorl»'d  capital  3.000,000  shares,  $1 
par;  issued  1.000,005. 


Toronto.  —  Mooshla  (Told  Mines. 
Bousquet  township,  Qurbee,  eom- 
menced  shipments  of  ore  to  the  Nor- 
anda  smelter  early  In  August  and  to 
the  end  of  September  the  company 
had  received  $25,929  for  its  .ship¬ 
ments.  Actual  dry  weight  of  ore  as 
received  at  Noranda  was  1,004.81 
tons  average  gold  content  of  which, 
as  sampled  at  Noranda,  was  .802  oz. 
per  ton,  giving  a  gross  gold  content 
of  805.07  ozs.  Net  amount  paid  for 
was  740.85  ozs.  or  92%- 
During  the  first  20  days  of  October, 
465  tons  had  been  shipped  with  an 
average  gold  content  of  approvim- 
i  ately  .89  oz.  Shipments  for  October 
I  should  exceed  700  tons.  I,cas  ma- 
I  chines  have  been  engaged  iii  sloping 
;  in  October  as  a  new  underground  de- 
!  velopment  programme  was  sf.trfed. 
Suffieient  information  was  obtained 
from  sloping  to  suggest  more  than 
one  vein  system  occurred,  and  un¬ 
derground  drilling  was  started  to 
test  this  theory.  ’ 

Three  drill  holes  have  given  fav¬ 
ourable  results.  Hole  No.  40.  gave 
assay  of  1.78  ozs.  over  6  feet  and 
core  assay  of  4.15  ozs.  over  5  inchser 
No.  42  gave  assay  of  7.96  ozs.  over 
5  feet  and  three  core  sections:  16.32 
ozs.  over  3  inches,  .20  oz.  over  5 
inches  and  26.60  ozs.  over  4  inches. 
No.  44  gave  1.0(  ozs.  for  5  ft.  and  a 
core  of  8.55  ozs.  over  4  Inches. 

Mining  out  of  the  known  ore  will 
continue.  a('rompanied  by  an  ex¬ 
panded  development  programme 


Additional  Income  Due  to  Ex* 
change  Premium  Split  With 
Employees 


MaUrtic  Goldfields  Mill 
To  Be  In  Production  Soon 


Toronto  Buroau  Tho  Flnaneiol  TIaiae 

Toronto.  —  Cariboo  Ck>ld  Quartz 
.Mining  Co.  shareholders  and  em¬ 
ployees  stand  to  benefit  from  the 
higher  price  for  gold  under  a  plan 
set  out  by  the  management.  The  in¬ 
creased  net  return  accruing  to  the 
company  from  the  premium  on  gold 
over  and  above  $35  per  ounce,  will 
be  split  three  ways.  A  large  part  of 
this  additional  revenue,  approximate¬ 
ly  one  half,  will  be  required  for 
higher  taxes,  it  is  estimated,  and 
higher  prices  for  supplies  will  absorb 
some  of  it.  After  allowing  for  in¬ 
creased  costs  and  taxes  the  company 
will  divide  the  net  increment  from 
tho  Increased  return  on  gold  equally 
among  the  employees,  shareholders 
and  new  development.  The  propor¬ 
tion  set  aside  for  shareholders  will 
be  paid  as  a  dividend  bonus  if  and 
when  enough  accumulates  to  cover 
one  cent  per  share.  '  | 

With  additional  revenue  obtained 
from  the  premium  on  gold  approxim¬ 
ately  offsetting  a  slight  drop  in  re¬ 
covery,  and  assuming  similar  costs 
and  write-offs,  net  earnings  of  the 
('ompany  in  the  quarter  ended  Oct. 

31,  1939,  which  is  the  third  quarter 
of  the  company’s  fiscal  year,  should 
be  about  the  same  a.8  the  9.9  cents 
a  share  reported  for  tho  preceding 
three  months.  This  would  bring  pro¬ 
fits  for  the  nine  months  to  around  27 
eents  a  share  and  would  auggest  net , 
for  the  12  months  ending  January  j  ^Minmg 

31.  1940.  of  approximately  37  cents 
a  ahare  aa  compared  with  34.3  cents 
earned  in  the  previous  fiscal  year. 


Acme  Ciae  and  Oil  . . 

Aften  Mina*  . 

Aunor  . . 

AJa»  0(1  . 
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The  following  progres.s  report  hy 
Mr.  J.  P.  Norrie,  the  (renerai  Man¬ 
ager,  covers  operations  at  the  pro¬ 
perty  of  Malartic  Gold  Fields  for  the 
month  of  October; 

"During  the  month  of  October  167 
feet  of  drilling  and  crosscutting  was 
done,  65'^c  in  ore;  393  feet  of  rais¬ 
ing,  all  iu  ore;  600  totis  of  slope  pre¬ 
paration  all  in  ore  and  619  tons  of 
waste  from  a  sump. 

152  crosscut  north  was  advanced 
12  feet  in  good  ore.  1  A  W  drift  was 
advanced  45  feet  in  $14.00  ore  over 
drift  width.  2  A  W  drift  was  da- 
vanced  36  feet  in  $8.40  ore  over  drift 
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140.0 

$12.25 
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63.0 
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70.0 
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SENATOR  ROUYN  LTD,  —  Bal 
ance  of  Nov.  1st  instalment,  compris¬ 
ing  an  underwriting  o-f  $13,000  cover¬ 
ing  32,500  shares  at  40c  a  share  un¬ 
der  agreement  with  Hara,s  Corp.  I>td 
dated  Jan.  18,  1939,  a^.  amend^,  has 
been  changed  into  an  underwriting  of 
the  same  amount  covering  43.333 
shares  at  30  cents  a  sliare  in  view  of 
tho  underwriter  waiving  with  respect 
to  this  instalment  the  provision  in 
the  agreement  that  "in  the  event  of 
war  involving  the  British  Nation  or 
any  of  Its  Dominions  or  Dependencies 
the  company  shall  grant  upon  writ¬ 
ten  reque.st  an  eighteen  months’  ex¬ 
tension  of  the  time  provided  in  the 
agreement  for  the  carrying  out  of  any 
of  the  obligations  of  the  underwritten 
which  at  the  time  of  -such  request  are 
not  overdue." 


MACFARLANE  CONS.  MINES  — 
Advises  that  agreement  dated  Jan.  4, 
1939,  with  Trillium  Securities,  Ltd- 
covering  this  purchase  of  461,000 
shares  at  5c  per  share  ha?  been  can¬ 
celled,  no  shares  having  been  taken 
down.  Company  advises  further  that 
by  agreement  Sept.  24,  an  option  was 
gr.anted  to  Ross  H.  Mowat  on  937,000 
sliares — 437,000  at  6c — 100,000  each  at 
7c,  8c,  9c,  10c  and  12  (jc  payable  at 
the  rate  of  100,000  shares  every  60 
days.  Company  incorporated  Novem- 
ger,  1938,  (Ontario)  authorized  capi- 


DISTILLED  AND  ^  //  / 

BOTTLED  \\K  jCkHUUtW' 


Old  Parr 

Scotch  Whisky 


R  aUCOONatO  GNECNLCCS  ltd,.  LCITH,  SCOTLAND 


40  oz. 

:  $6.25 

I  28f  oz. 
$4.15 

'TnnnrniTiniBrf 


VERMILAT.\  OILS  TdMITED  — 
By  Agreement  November  8,  Barnett 
L.  Ivaxer  &  Oo.,  Ltd.  agree(i  to  pur¬ 
chase  500.000  shares  for  $25,000.  pay¬ 
able  $5,000  forthwith  and  balance 
within  forty  days.  (5omp.any  ineorpor- 
aied  November.  19.39  (Ont.)  author¬ 
ized  capital  3.000,000  share.s,  $1.  par; 
i.ssucd  1.005,005. 


Asbestos  Shipments  to  Be 
Stepped  Up  Rahn  Lake 

Toronto  Bureau  The  Financial  Times 

Toronto — Rahn  I,ake  .Minc.s  l.'orp. 
conimcncpd  initial  shipments  of 
asbestos  ore  last  week  from  the 
company’s  mine  in  Montrose  town¬ 
ship.  to  the  new  200  ton  mill  at  Elk 
Lake.  While  only  test  runs  of  ore 
have  been  milled  so  far,  the  ton¬ 
nage  is  being  substantially  increas¬ 
ed  and  shipments  on  orders  already 
contracted  for  should  commence  lat¬ 
er  in  the  month. 

At  the  mine,  an  850  acre  proper- 


A  45,000  gallon  sump  was  excavat¬ 
ed  in  3  A  K  drift  and  preparations 
to  sink  the  shaft  one  level  to  575  feet 
were  made. 

1208  feet  of  horizontal  under¬ 
ground  diamond  drilling  wa.s  done. 
Three  holes  drilled  in  the  D  ore  body 
from  the  second  level  gave  the  fol¬ 
lowing  sections: 

13  feet  of  $  2.10 
8  feet  of  $10-50 
10  feet  of  $  8.75 

The  mill  building  has  been  com¬ 
pleted.  Machinery  is  now  being  In- 
.stallod.  The  mill  should  be  ready  for 
operation  on  December  1.5th,  1939. 


New  Company  to  Exploit 
High  Grade  Iron  Pyrites 

Toronto  Buroou  Tho  Finanriol  Times 

Toronto — .Allied  Iron  and  Sulphur 
Mines  Ltd.,  has  been  formed  to  de¬ 
velop  a  discovery  of  liigh  grade  py- 
ritic  ores  (jn  the  Montreal  River, 
one  mile  east  of  the  town  of  Mata- 
cliewan.  The  company  is  capital 
ized  at  3,00(1,000  shares,  and  it  is 
proposed  lo  make  a  limited  offer 
Ing  of  treasury  stock  to  finance 
further  development  and  produc¬ 
tion  operations.  The  property  has 
had  considerable  exploration,  in¬ 
cluding  diamond  drilling,  and  mas¬ 
sive  sulphide  bodies  have  been  in¬ 
dicated  whicli  run  aboiit  41%  sul¬ 
phur  and  39%  iron.  It  has  been 
detrmined  that  the  ore  is  easily 
treated  and  the  company  proposes 
early  shipments  of  pyritic  ore,  for 
which  there  is  said  to  be  a  ready 
market. 

A  large  bulk  sample  of  nrassive 
iron  pyrite  shipped  to  the  Depart¬ 
ment  of  Mines  at  Ottawa  for  test¬ 
ing  showed  It  to  contain  11.6%  sul¬ 
phur,  39%  iron.  20%  molybdenite, 
11  oz.  silver,  .005  oz.  gold  and  0.07% 
manganese.  There  are  11  strong 
breaks  in  the  property  and  a  series 
of  six  smaller  breaks,  and  vein 
matter  ba.s  been  Indicated  over  a 


Dome  Subgidiary  to  Work 
Roedor  Mines  Property 

An  option  deal  has  been  made  with 
Rordor  Mines  Ltd.  whereby  Dome 
■Mines,  through  its  subsidiary  Dome 
Exploration  Fo.  T,td-  will  explore  a 
large  block  of  ground  held  by  Roedor 
in  Dubulsson  and  Boiirlamaque  town¬ 
ship,  Quebec.  Dome  will  undertake 
to  carry  on  an  initial  3.000  ft.  of  dia¬ 
mond  drilling  before  March  1.  1940, 
after  which  if  the  option  is  still  in 
force.  Dome  is  to  do  $12,000  worth 
of  work  in  each  six  months  following 
March  1.  $20,000  in  each  six  months 
following  March  1,  1941,  $50,000  in 
each  six  months  following  March  1, 
1942.  In  the  event  that  Dome  spends 
$400,000  Roedor  is  to  turn  the  pro¬ 
perty  over  to  a  new  company  in 
which  Dome  will  have  76%  of  the 
shares  and  Roedor  25%.  Any  addi¬ 
tional  expenditures  will  be  provided 
by  Dome  in  the  way  of  a  loan  repay¬ 
able  out  of  first  production. 


LISTED  MINES 


t.v,  ii  shaft  has  been  put  down  lo  a  , 
depth  of  150  ft.  and  drifting  is  be- 1 
ing  advanced  to  the  east  and  west 
on  the  100  foot  level.  The  west 
drift  ha.s  opened  up  40  feet  of  as¬ 
bestos  vein.s,  witli  the  face  still  in  ^ 
ore.  while  the  cast  drift,  which  had  j 
not  advanced  as  far,  reported  sim- ! 
ilar  conditions.  Chrysolite  asbes¬ 
tos  is  veins  and  vcinlcts  in  serpen¬ 
tine  rock  have  been  found  in  a 
width  of  from  IM-  to  2  feet  in  the 
drift,  and  rich  asbestos  fibre  up  to 

2  iuches  in  width  has  been  taken  ^ -^he  east  drift,  86  ft.  in  length. 


I  Slave  Lake  Tungsten  Assays 
>  Give  Much  Encouragement 

All  tungsten  assays  have  now  been 
completed  on  the  425-ft.  level  at 
Slave  Lake  Gold  Mines.  Total  num¬ 
ber  taken  at  this  level  anu^unted  to 
31  channel  samples  over  a 
total  drift  length  of  189  ft. 
east  and  west  of  the  shaft. 


GOD’S  LAKE 

Toronto.  —  Drifting  westward  on 
the  new  ore  shoot,  designated  2-9.  re¬ 
cently  disclosed  on  the  second  level 
at  God’s  Lake  Gold  Mines  Is  being 
continued  and  at  last  report  from 
the  mine  a  length  of  95  feet  of  ore 
had  been  opened  up.  For  this  dis¬ 
tance  the.  ore  shows  average  grade 
of  .42  iz.  or  $16.17  per  ton  with  gold 
at  per  ounce  across  a  width  of 

5  feel. 

The  drift  to  the  west  on  the  sixth 
level  is  coming  into  ore  again.  While 
no  details  are  available  on  grade  the 
material  carries  values  as  the  last 
two  rounds  taken  out  of  the  drift 
were  sent  to  the  mill.  The  mill  is 
continuing  to  operate  at  a  rate  of  200 
tons  daily  with  monthly  production 
running  in  the  neighborho*^  of  $90,- 
000, 


out  and  forwarded  to  the  mill  for 


A  OCA  I  avcraged  1.68%  tungsten 

A 'across  width  of  12  2  inrhe.«.  Gold 


trioxide, 


:  per  ton.  The  west  drift.  l((3  ft.  long, 
I  averaged  1.17%  tungsten  irioxide  and 


serpentine  rock  put  through  the  mill  = 

in  testing  last  week  yielded  80  ‘ at  crated  .5 
pounds  of  chrysolite  asbestos  of  a 

high  commercial  value,  being  free ,  ^.ross  13.4 

I  inches. 

The  face  of  the  east  drift  runs 
1.99%  tungsten  and  .76  oz.  gold, 
drift 


from  discoloration  and  iron. 


irORTHEIOi  EMPIRE 

Northern  Empire  Mines  Co.  re¬ 
ports  October  production  at  $83.- 


while  the  face  of  the  west 
assays  1.02%  tungsten  hut  nothing 


781  from  the  milling  of  5,680  tons  of  i  in  gold.  The  425-level  is  »l>o  first 
ore  for  an  average  rerovery  of  on  which  assay  resull.s  have  been 
$14.75  per  ton.  as  compared  with  !  completed.  Average  valuf' of  the  ore. 
September  output  of  $83,030  from  j  ns  obtained  from  this  clicck-sam- 
5,791  tons  for  a  rerovery  of  $14.34  |  pling.  Is  spproximaleli  *3.5  per  ton 
per  ton.  Output  in  tlie  first  ten  ;  in  tungsten  and  $14.2.5  in  gold,  niak- 
nionths  of  1939  amounted  to  $784  - 1  ing  a  combined  value  of  .$19.25  per 
786  from  the  treatment  of  .56,610  j  ton. 

tons  of  ore  for  a  recovery  of  $13.86  Additional  resull.s  are  now  in  pro¬ 
per  ton.  which  compares  with  out-  cess  of  being  prepared  on  tlie  ;!25 
put  of  $663,487  from  49,444  tons  for  |  and  200-ft.  levels.  Ihe  latter  level 
a  recovery  of  $13.42  per  Ion.  1  having  Ihe  greater  lideral  extent 

- - - -  I  than  the  other  levels.  I’reliininary 


DIVIDEND  DEFERRED 

Toronto.  Directors  of  Interna¬ 
tional  ^Mining  Corporation  at  a  meet¬ 
ing  held  on  .November  Sth  deferred 
action  with  respect  to  the  >  c;;v-c-;() 
dividend  until  the,  nexi  neetinu  of 
directors  which  ivil  l>e  held  Dec'm- 
bei  6. 


results  have  given  encourageinent. 

R.r.  (  OPPEK  OI  TI'I  T  I  P 

V  anionv  er  (’rrulu' tioo  of  capper 
IP  Hritisii  Columhia.  ilorov.;  the  fir.st 
ba’^  of  the  I’lirrept  ye.-v  smoiinted 
f!)  .3.v,S8i'l.l  1 3  podiid.s.  val(((  'l  at  $3.593.. 
('(35.  Thi.s  conipar.f;  \i;lh  .33  221.703 


Gl  JfNAR  GOLD 

Gunnar  Gold  Mines  estimates  net 
earnings  for  the  nine  months  ended 
September  30  at  $161,757,  equal  to  5.9 
cents  per  share  on  the  2,704,131 
shares  outstanding. 

Production  was  $484,717  from  36,- 
716  tons  of  ore  for  an  average  recov¬ 
ery  of  $13.20  per  ton.  Operating  pro¬ 
fit  has  been  estimated  at  $208,328, 
from  which  was  deducted  $26,886  for 
depreciation  and  $27,929  for  deferred 
development  written  off,  leaving  net 
profit  from  operations  of  $164,613. 
To  this  was  added  income  from  in¬ 
terest  and  dividends  of  $7,244. 

BEJrO  GOLD  MINES 
Next  objective  -of  the  main  4900 
level  crosscut  at  Reno  Gold  Mines  is 
the  Nugget  Vein.  At  present  rate  of 
progress  this  vein  will  be  cut  early 
in  January  if  the  dip  is  constant.  In 
the  Upper  workings  on  the  Nugget  it 
was  disclosed  as  similar  to  the 
Mother  Lode  but  not  as  strong.  The 
4900  tunnel  will  cut  the  Nugget  640 
ft.  below  the  old  w  orklngs.  The  new 
site  of  640  ft.  offers  interesting  pos¬ 
sibilities  in  view  of  the  satisfactory 
results  at  depth  on  the  Mother  Lode, 
which  is  located  in  the  same  belt  of 
quartzite. 

SHEEP  CREEK  GOLD  MINTS 
Vancouver.  —  Sheep  Creek  Gold 
Mines  is  carrying  on  a  program  of 
surface  diamond  drilling  on  the  op¬ 
tioned  Anderson  group  of  claims  in 
tho  Cranbrook  area.  East  Kootenay 
district,  B.C..  to  test  values  at  great¬ 
er  depth  than  the  drift  run  from  a 
prospect  shaft  during  tho  past  sea¬ 
son.  This  drift  was  cut  at  a  depth 
of  65  ft.  from  surface  and  while 
values  were  erratic  they  showed 
sufficient  encouragement  to  warrant 
further  investigation.  Sheep  Creek 
holds  an  option  to  purchase  this 
group  for  $40,000. 

STl  RCGEON  RIVER 
Sturgeon  River  Gold  Mines  treated 
a  total  of  2.328  tons  of  oro  in  Oc¬ 
tober  for  tho  previously  reported 
production  of  $43,120,  indicating  an 
average  recovery  of  $18.52  per  ton. 
Thi.s  is  the  highest  recovery  obtained 
b.v  the  company  during  the  current  i 
.vear.  In  September  production  was  \ 
valued  at  $39,282  from  2,269  tons,  an  ! 
average  of  $17.31  per  ton. 

r-'or  the  first  ten  mon'hs  of  the  I 
current  year  Sturgeon  River  recover¬ 
ed  bullion  valued  at  $358,832  from ' 
21.783  tons,  an  average  of  $16.47  per 
ton.  compared  with  $432,812  from  23.- 
676  tons  and  average  of  $18.28  per 
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pour:-  at  .$.1,1T3.005  in  tlu’  fir.-t  half  I  tfm  in  the  corresponding  period  of  | 
of  last  vear.  last  year. 
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STOCK  MARKETS 
EASE  OFF  AGAIN 
SMALL  VOLUME 


Averages  Down  Second  Week  for  donipstio 
as  Trading  Volume  pourso,  by  p 

Dwindles  ’.uaiuis,  thp  ■ 

_  tbpipss  rcflcp 

“BIG  OILS"  LEAD  DECLINE  iSlo'rs  ”^1.,! 

-  anti  tlip  saint 

The  discouraging  process  of  drift-  ^  effect  of  «  ai 


Heard  in  the 

Board  Room 

DICUIVINO  till  the  enthusiasm 
it  ciin  from  the  bright  prosuect 


Leading  Broker  Passes 


It  ciin  from  the  bright  prospect' 
for  domestic  trade,  stimuitited,  of 
course,  liy  extraordinary  war  de- ! 
mauds,  the  siot  k  market  is  never-  j 
theless  reflecting  restraint  aud  cau¬ 
tion  on  tile  [lart  of  traders  and  in-  I 
\esiors  wild  are  striving,  at  one' 
;ind  the  same  time,  to  nietiisiire  the' 
effect  of  war  time  prosperity  and 


ing  which  has  engaged  tlie  market  ilie  possible  let-down  next  year 
traders  diminishing  attention  in  re- .  when  and  if  early  estimates  prove 
cent  weeks,  has  continued  through-  themselves  to  have  been  too  tiptim- 
otil  the  past  five  business  da.vs,  istie.  The  result  of  this  situation, 
giving  little  indication  that  iniiiort-  imirkelwise.  has  been,  and  still  is. 
ant  turns  either  way  nii.ahi  be  in|a  hesitant  tone  and  a  rather  mtHl- 


ne  I  early  action  on 

MARKKI  tkknd  BACK  DIVIDENDS  OF 
- - li  MASSEY-HARRISCO. 


General  level  of  stock  frices  has 
I  drifted  downward  through  minoi 
I  resistance  point:,  during  the  i  iiM 
week,  without  awakening  an.v  ini- 
I  portant  buying.  To  the  cautious 
:  near-term  trader,  this  has  added 
I  further  uncertainties  as  to  the  course 
,  of  prices  in  the  immediate  future. 

Recent  trading  has  been  marked  by 
a  wide  disparity  in  the  movements  of 
‘  individual  stin  ks.  .Mmost  every  day. 


Majority  Holdings  of  Preferred 
Stock  Stated  in  Agreement 
on  Plan 

NO  DETAILS  YET  I 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

Hollinger  ConsciidatediTHE  BANK  OF  TORONTO 

Gold  Mines  Limited  I  DIVIDEND  NO.  233 


the  offing.  lerate 

Short  spurts  towards  higher 
prices  for  some  specialty  sections  j.j, 
on  the  New  York  Stock  Exchange 
have  made  little  impression  i.u 
similar  issues  in  .Montreal  or  lor- 
onto;  nor  has  the  sudden  weaken-  !i. 


erate  amount  of  trtiding. 

iSince  tile  New  York  market 
reached  its  Itigli  jinint  ahout  the 
miildlc  of  Sepieiiiher,  many  apolo¬ 
getic  eommentaries  have  apiteared 
ationt  Wc.ll  Street's  indifference  to 


a  wide  disparity  in  the  movements  of  Toronto  Bureau  The  Financial  Times  |  extra  dividend  of  1';,  making  yi  in 
individual  stocks,  .\lmost  every  day,  Toronto.  —  Proposals  aimed  at  a  |  all,  have  been  declared  by  the  Diree- 
certain  issues  l.ave  reached  new  tops  I  settlement  of  the  $45  of  dividend  tors  on  tke  Capital  Stock  of  the  Com- 
for  the  year,  while  others  I'.ave  |  arrears  owMng  on  the  5  per  cent  pany,  payable  on  the  2nd  day  of 

recorded  new  lows.  Of  itself,  as !  preferred  shares  of  .Masscy-Harris  December,  UKlli,  to  shareholders  of 

indicating  the  trarket  trend,  this  (■„  luive  been  made  and  taken  un-  record  at  the  close  of  business  on 

selectivit.y  has  little  signihcan.'e,  consideration  by  the  coniapny  the  18th  day  of  November,  l!»3!l. 

be^n^  a  Visu^elv  an'd  ' holders  DATED  the  1 1th  day  of  November, 

being  sub.i)  .  ud  to  a  lei.  urel.v  and  |  ]jj,.pp  blocks  of  preferred  shares  inon 


do.nes,ir'  heterment  and  prospect¬ 
ing  of  the  'Big  Oils,  which  lol-  j,..  ppaee  .scares 


lowed  the  announcement  of  rediie-  ]j  ^^.p  ppp,,  ’ ' 
ed  dividend  dishnrsements.  given  ^[|,f]p-)ij;  pn 
impetus  to  the  slichlly  lower  irend.  irwt  i 

Althoii^gh  the  w  gikness  may  ho  ;-ip„p„|,„  V 
said  to  he  general,  since  only  a  tew  eonotii 

issues  managed  to  m:iintiiiit  all  "f  '  p'. 

their  recent  gains.  iMis  ^^et.eral 
weakness  ncvertheles:;  i..i  more  jiro-  Issue  to 
nounced  in  one  group  or  issue  than  I-,.,,,/.!,  *  , ,, 
another,  imlieating  that  stocks  p.,o,>nse/ed 
have  agiiin  iiciptired  that  preteral'h  ,, 

quality  of  moving  on  tin  ir  '  p,ept.;'  \e\( 

‘ugie  'v, '! 

Whatever  fit. si  impre  .siop*  in,i,\ 
have  lieen.  and  whatever  pree  lerii  ,■  .  ’ 

,  ,  ‘  ,  t  .Cs  CO'  "  'll 

may  ha\e  suggested  a.,  a  p.>ssllee 
developiii.'iit.  the  past  two  .tu.l  oe.e 
lialf  mouths  ot' w  ar  hate  r.ot  lo-oiiglit  !•'  'ge 

any  .signs  of  w  ult  spread  i:i  ..i:ioii.  Colbo,  mg 
aud  profiie-rng.  me  of  that  w'.tol,  -  str  ke  at  'b 
;alc  wasi.'  o|  nriteri-'  i.-iii-'s  Kueiing  M.ll 
wliieh  l.iis  elumaeterized  lU'cvious  the  foll.iwin 
wars.  l,\  pjcsuleui 

I'he  realiz.iiioii  of  t'nese  novel  as-  "Thi  niills  • 
peers  of  the  eurreui  siliiat'oti  is  re-  .m.]!,..,  p-  | 
fleeted,  to  it  eerlnui  exieiu  at  ic.isy  Qtie  .  w',  i!i 
in  the  sudden  falling  off  of  irad'ng  ;v,,, 

.letiviiy,  which  I'Cars  no  rest  m-  ,  .-i  ( a  .ii  ar, 

tdance  to  the  liooming  tuismess  iji,,  deparinii 
londition.s  tiirotighout  tbe  conn-  p,,,., 

neni.  .Another  faetoi  wliielt  ma.v  i..,.,  siivera! 
point  to  it.ciilmer  consideration  of  (.mtraet.:  wl 
luisiness  and  iiiarkit  iirospeets  is  t-pp-diy  ;ig  jk 
the  iilmost  c.impliie  I'overa.ge  of  volume  of  e 
prev.oa.i  iineii.oiy  shotiage,-.  .\  „pp,p  .,,.p  ,.j 
iia.aiiee  liitv.  t  .  tuenova.:-  and  in-  ^ 

ventories  has  1  .'cn  obtained,  and 
the  fact  liiat  this  li.ts  lieeu  tirhiev-  " 

ed  w.thotil  any  i.\traord;nary  tese.s  Erippip.,]  . 


jOtmg  suD.ij’.  tin  lo  a  “  i  „f  large  bloek.s  of  preferred  shares  inon 

I  more  realtstte  appraisal  of  yal^  agreement  it  remaims  for  the  di- 

bro-il-  of  the  war  i  fcctors  to  give  tacIt  approval  he- 
EOn.'^  DK  llASf'K  BEAnuiEN.  j  The  mLket  averages  give  a  clearer ' Presenting  any  plan  for  the  __  _ 

.senior  partner  in  E.  O.  Beaubien  *  |  pjyp  {„  p,,  petal  trend,  and  their  | ‘‘onsidoration  of  all  shareholders. 

Co.,  Montreal  firm  of  stock  brokers '  p,oveinent  recently  has  indicated;  W’itli  the  year  ending  November  IJ*  1 

iind  investment  dealers,  and  a  former  possibilit.v  tr;;t  a  secondary  down- '  .lO.  Elot),  the  ronipany  'Will  have  ,  f ,  J 


I.  .MclVOR. 
Assistant-Treasurer,  i 


ive  lutsiness  profits.  Peace  .scares  f'd  investment  dealers,  and  a  lornicr  possibilit.v  tr;;t  a  secondary  down- ;  .lO.  Plot),  the  rompany  'Will  have 

have  Iteen  eniplia.sized  tiy  market  ''bairmaii  of  ilie  Montreal  Stock  E.\-  trend  may  lie  in  the  making  which  '  completed  three  years  of  profitable 

siitdouis  time  .Mid  agttin.  and  while  ‘  litingc,  w  lio  died  tliis  week.  eoneeivah’ly  might  carry  prices  still  '  operation  in  which  earnings  have 


some  .ittstaieation  existed  for  this 
viewpoint  a  month  or  so  ;igo  wluui 
tlie  conquest  of  Poland  was  fo'- 
lowed  liy  tirmistiee  feeler.-  from 
Berlin,  it  e;tn  hardly  he  regarded  :i,- 
iin  issue  today  when  British  aud 
I’reneh  determiantion  Itave  been 
etiip’iasi/i'd  and  reiterated  so  often 
and  by  so  nuiny  official  proneunee-- 
luents.  Nevertheless,  the  possihiliiv 
u.'ae  v.  dl  a'.wrys  lie  in  the  for-' 
ifoni  of  -ueeiilai ion  while  ho.,til|. 


I.'  gei,;  ixritf'iig  'liils 

Ccllov,  mg  Itie  :-‘tliepiep|  Ilf  Ilf' 
stfke  at  'If'  pla  ii  ,  ,if  tb-’  Ivegeni 
Kil  :ting  M.ll  ..  I,  d  .  at  St.  ■leropi''. 
tbe  foil.iwing  sia'e-oiiii  vvas  ’ssued 
bv  ptesuleui  i d  I  opifineour: 
"Tbi  niills  o'"  Tbe  Peg.  iii  Kuiifiitg 
.M'll...  I.'  I..  O'  at  'll  at  St.  .lerome, 
Que  ,  w'i'ili  ;.  v..  been  elos.'d  for 
tvv.i  \n ,  .  ,,,  now  ngtiin  in  full 


"  '  f  uiertiiig  of  tbe  Optimi.st  club 

■leianoi,  and.  le.  M.  nday  next,  al, 

riu'  (Iru.ivtTiiruis  be  runnuii:  , 

•'ll  a  2!  Ilou;  h:,-  s.  The  eonipanv  '  The  speakoi  liaeed  the  origin 
has  suvera!  important  government  'ind  the  wh.vs  and  wherefores  of 


ehtingc,  who  (lied  this  week.  eoneeivahly  might  carry  prices  still  operation  in  which  earnings  have  |  |||y|nCMr|  Pflf  fi^Y 

- -  -  lower,  before  n  bounding  to  test  poen  stiffieienf  to  cover  preferred  J/l  f  ll/Llill/  ivLIvl 

REVIEW  FUNCTIONS  '"t:: t  _ IMPERIAL,  PETE 

CTDPV’  rivr'II  *  MPPf*  "’'‘•''f  "  ith  the  refunding  of  bond  issues  '  _ 

MlJLK  LaLiIANGES  torcfr'’o*'n"t''iie  domes[re‘*  exetmnges  Disbursements  Are  Reduced  to 

_ _  is  partly  lacking  under  present  war  Payment  of  preferred  divi-  to 

Uses  Bo.^  ^  Indiutry  and  to ,  %ou,d.  however,  he  impossible  Year  1935 

Pubitc  Shown  by  Carl  under  close  control:  in  other  words,  for  »he  rompany  to  pay  off  all  prej 

Bergilhon  !  there  are  no  longer  'free"  markets,  in  ferred  dividend  arrears  in  cash  CAINBiUI  tjt  1  bACHAlNtjl:. 

I  _ ^ _  it  ho  sense  that  iirevailed  before  the  except  over  a  very  long  period  of  - 

Pv  piovidiiig  a  free  and  open  In  general,  however,  Canadian  time  and  it  has  been  acrepted  by  Toronto— Following  a  policy  that 

inarket  for  sreiirlfies  which  rti-  'tittflifi  trends  liave  continued  to  be  |  the  •‘Street  '  that  arrears  would  htid  hern  foreshadowed  by  the  rr- 
the  investnr  al  ill  times  to ' ''’I*'t^tteed  strongly  by  action  of  the  i  probably  he  liquidated  by  issuance  duetion  in  the  International  J’etro- 
nlaoo  I  definite  viliie  nnon  hu  ’siv.  Nfw  York  market.;  ihu.-.  movements  of  additional  preferred  or  eommon  iciiin  extra  dividend  payment  in 
Mi''s  inil  convert  into  rash  when  *V'  "  Street  aro  worth  watching  i  share.s.  or  both.  At  the  same  time  .lune,  semi-annual  distributions  tin- 
evr>r  he  vvi-h-s  the  c,oek  exebange  c  ,  ,  .  .  .  ,  argued  that  the  com-  nounced  by  Imperial  Oil  and  Intcr- 

i:'.  useful  both  to  industry  and  the  on  inerMsrd \  ol5nm should  reduce  its  fi.xed  char-  national  Petroleum  lor  December, 
ptllilir.  .  an  Bergithon,  manager  of  the  ()mXr  ovvs  .  a  ,  m  t  o  'P'!'"’! 

ptihhe  relations  department  of  the  has  dried  up  wit  h  i  he  price  level  still  '  *' ‘  ”  prevailing  prior  to  ITla.  Andian  Na- 

Mi.nrrea’  Stock  Exchange  and  the  somewhat  above  t he  Septemher  l.iws.  o^ViU  405  '  "n*.  which  al.so  declared  its 

Montreal  furh  yiarket,  stated  in  an  .Should  -ceoridarv  downtrend  be  semi-annual  dividend  at  this  time 

address  to  the  weekly  liineheoii  now  under  way.  a's  some  analyst.s  '  of  interest  niaintaine.l  the  reduced  rate  set  in 

meeting  of  the  Optimi.st  clitli  in  maintain,  the  New  5  ork  market,  as  |  l’'<yn'’'‘'  bonds  outstanding.  .Iiine,  1ti3!t.  Directors  of  Imperial 

Montreal.  measured  Ir.  tbe  I>ow-.fones  indus-  Montretil  and  Toronto  mtere.sts  Qjp  statement  iieeompany- 


i>ivii»i:.\i>  M  .niiEU  3*i,>  ^  “ 

Notice  is  hereby  ^iven  tlmt  a  Dividend 
i;XTK.\  lUVIUKM)  M  MBHR  .VS  of  Two  and  One-Half  p<4r  cent,  upon  the 
A  regular  dividend  of  and  an  ! ’’“‘‘‘  “p  Capital  Stock  of  this  Bank  ha* 

xtra  dividend  of  1'!.  making  2ef  in  f°'  ‘I'*  qw«ri«r.  and 

11.  have  been  declared  by  the  Direr- "V  f  J*  “"I 
,rs  on  tke  Capital  Stock  of  the  Com-  Br.nchr,  on  »nd  after  the  fir.t  dey  o 

liny,  payable  on  the  2nd  day  of , 

.  if.oii  *  1  t  ti  -Ion  November  15th,  1939. 

ecember,  llhiU,  to  shurehoklers  of 

5COrd  at  the  rlose  of  business  on  Order  of  the  Board, 

le  18th  day  of  November,  llt3ll.  !'■  1 1.  MARSH, 

DATED  the  11th  day  of  November,  General  Manager. 

135.  ;  ■  ■  —  ==a 

i  Banque  Caoadienne  Nationale 

Er  TATTAD  IM  i  QI  akterly  hividend 

a  Le  rilvli/ll  Ill  I  notice  is  hereby  given  that  a 

>vw«Tvavn«v*v  dividend  of  two  per  cent  (2%)  (bein.g 

nlVUlHNn  Pllf  ll  V  P®*"  aiinunt)  has 

1/1  I  11/ Li  ill/  1  vLlvl  been  declared  by  the  Director.s  of 
vasrenrav  •  w  BANQUE  CANADIENNE  NATIO- 

IIVIPKnlAI  PF  Tk  !  •’'•'AI'IO  on  the  paid-up  capital  stork 
11*11  liltliili^  1  Ii  1  Ll '  of  the  Bank  for  the  quarter  ending 

_  I  on  the  3Pth  day  of  November.  This 

isbursements  Are  Reduced  to ! 

t  I  o  o  •  A  i  "  ill  be  payable  at  the  Mam  Office  or 

Levels  Prevailing  Prior  to  I  ,,  heanrhes  of  the  Bank,  on  or 

Year  1935  jtifter  the  first  day  of  December  l!13!i. 

^  . to  the  shareholders  of  record  on 

:annot  get  exchange  I  November  15fh. 

- -  By  order  of  the  Board. 

'I  oronto--- Follow  ing  a  policy  that  CHARLES  ST-PIERRE 

d  hern  foreshadowed  by  the  re-  General  Manager. 


F.E.C.  FACTOR  IN 
DIVIDEND  POLICY 
IMPERIAL,  PETE 


Disbursements  Are  Reduced  to 
Levels  Prevailing  Prior  to 
Year  1935 

CANNOT  GET  EXCHANGE 

Toronto---Following  a  policy  that 


I  IM  K  ir'<M  Yt'i...  Liiur,  iM  jiuuiiiuiiMi  i  exini  uivuicnfi  PilVUirill  in 

on  Wall  Street  are  worth  watching  Mhare.s.  or  both.  At  the  same  time  .i„ne,  semi-annual  distributions  an-  IMPPRIAI  fill  I  IMITFII 
eivselj-.  ^  I  jt  i,;is  hern  argued  that  the  com- j  noiinrod  by  Imperial  Oil  and  Inter-  UIL  LIITII I  kli 

I  he  Nc’vM  nrk  market  last  week.  ],„„y  should  reduee  its  fixed  rhar-  national  Petroleum  for  December.  - 

on  increased  volume,  broke  t h rough  ■  much  as  possible.  This  has  ir,;pi  showed  reductions  to  levels  DIVIDEND, 

the  October  lows.  .  nice  then,  tiading  :  done  on  the  funded  debt  hut  prevailing  prior  to  I't35  Andian  Na- 

has  dried  uf.  with  the  price  level  still  .llviHnna..  r-nntinnr  m  -ic-  •  i  ,  ^  •  A,  ■  i''*'  notice  TO  SHAREHOLDERS  AND  THE 

somewhat  above  the  Septeml.Prl.iws.  j  declared  its  HOLDERS  OF  SHARE  WARRANTS 

Slioiild  i\  ^ocori(l;irv  downfrond  he  ,  r  dnidend  nf  tins  time  NOTICK  is  hereby  given  that  a  .semi 

n  )w  under  wiv  as  some  -inalvst.s  '  "  well  lu  excess  of  interest  niaintained  the  reduced  rale  set  in  i  annual  dividend  of  twenty- five  cents  (25r) 

maintain,  the  \'.wv^ork  market,  as  I  PM?'’'*'  '?  h^nds  otitstanding.  IMII.  Directors  of  Unperial  I  p" 

measured  l>y  the  I>ow-.fones  indus-  Montreal  and  I  oronto  intere.sL  0|]_  statement  iieeompany- |  ,.l,a,e,  both  in  Canadian  currene-y.  hrv« 

trial  average.  <  oncei  vahly  .'oiild  de-  "h"  ure  large  holders  of  preferred  j„j,  ,|,j,  dividend  ttnnouneement.  at- 1  been  declared  and  that  the  .same  will  he 


and  the  wh.vs  and  wherefores  ..t  i he  to  Ui.'  1  '.ojevel  with.nit  exceed-  htoek  are  understo.id  j  tribiited  the  re.luetion  to  a.  H'l'ns  {;7'’'^!^3.^.^retn7et'^'o^“L'^7a°re,^soer 


point  to  a. calmer  eonsi.ieran.in  oi  (.,nrract.i  whici'.  at"  heng  filU-i  as 
lutsiness  and  mark,  t  i.ruspects  is  ,.;,pidly  as  iiossit,:.  .  gmi  also  a  large 

the  iilmost  c.iii.pKit  l  oera.ge  of  volume  of  civi"'in  orders.  ..  lot  of 

prci.oa.i  inveii.oiy  sh..!iagc,-.  .\  ,,^,,,1,.  ,,, 

iiii.aiui'  liitv.  t  .  t;irnovi.r  .and  in-  if. 

venton. >  htts  1  .'cn  obtained,  and 

the  fact  liiai  this  li.ts  lit  cu  tirhiev-  Miniiijieg  I  I.'ctri. 

ed  w.thotil  any  i.\traord;nary  r;sc,s  Urinripal  ;ind  inte'os!  on  Witini- 
in  coiiiiiiodity  lohces  would  not  ,-iig-  peg  Electric  I'o.'.s  M-ries  A  lioiuls 
gtsi  a  strong  tdul  further  a.ivance  are  payatde  in  .'anadian  fund.-  only 
in  prices  now.  'ih:.-  the  official  inte"prcta:;on  of 


tlie  stock  cxeliiinge,  tin.l  p.dnted  in 
partieiilitr  to  the  protection  wliieh 
tltc  or,g;inizeil  stock  exchange  af¬ 
ford.-:  tile  investor.  Securities  w  hieh  i 
ar.'  not  trad.'d  on  an  organized 
.-if'xk'  ('\ehange.  he  stated,  mav  or 


ing  the  limits  of  a  normal"  reaction  plan  that  has  been  proposed  and  it.te  ,,,p  F.ireign  Exchange  B.iard  h  "d\n’ al.V 

in  a  primarily  l*ull  markot.  oxpo('tPd  that  a  laiKn  nuijorit.v  of  ^vhirh  docs  not  allow  iirovisioii  of  Company  ot  the*  1929  isrupH  upon  prespn- 

■  •'  •  tlie  120.8011  preferred  shares  out-  f^^eign  exehtiiige  f.n-  speeitil  dis-  '»Oon  and  delivery  of  Coupon.i  No.  52  lo 

In  ('anada.  certain  important  in-  standing  could  he  voted  for  such  a  h„,.s,e,„ents  i.ayahle  outside  Can-  “"iJl'''*  «=• 

.histrie.s  fa.'.'  irr:-ieets  of  the  most  jilan.  The  eomnion  shares  of  which  the  royal  OF  CANADA, 

anive  winter  nitrating  season  in  a  tliere  are  738,8.56  shares  otitsland- 1  Inmerial  (»i1  ltd  will  n-iv  the  re  ts  .  u  . 

ntimherof  vears  the  textile  and  pulp  are  vvidelv  distributed  imp,  rml  Dil.  Idd.,  w  11  pa>  the  i  e-  The  payment  to  sharehr,ider,  of  record 

,  *  ■  1  .  •  .  ^  '*  *■  '  witirii  iii.iiiiMi  r  gtlltir  2-1.'  senit-annual  dividend  in  ***  'be  clohe  of  busme.sn  on  .he  I7lh  day 

and  paper  industries,  to  mention  a  ^vhile  no  details  have  been  di-  y 7  ,7. of  November,  1939.  and  whose  share,  are 


triing  tiiul  further  a.ivanc. 
now . 


Iliere  art  lua.o-io  '  Imperial  Oil.  lad.,  will  pay  the  re-  The  payment  to  Shareholder,  of  record 

in.  are  widely  distrihMPd.  gular  2.5e  senii-:inntial  dividend  in  'be  close  of  business  on  the  I7ih  day 

While  no  details  have  been  l  ,di-ni  enrrenev  nlus  -i  sneci-il'"*  Novemher,  1939,  and  whose  shares  are 
Vlllged  as  to  the  plan  of  settlement  !  ^‘7  .  ’  ‘  I  represented  by  Registered  rert.ficate,  of 

A  •  rkl-  n  nnt-  ho  «;iihiF'r#  to  i  ^'^^***  POI  tihuiO  OU  the  1929  isnue,  will  be  made  by  chequn 


.IV  exenange,  ne  stated,  ma.v  ..r  number  of  vears  the  textile  and  pulp  are  vvidelv  distributed  .  n,,.,  vm.  u  p..,  i ...  i  <-  .ne  payment  to  snareho.eter,  ot  record 

V  imr  h;4Y*>  •!  v>liio  ‘\ur\  it  j  *  •  i  a  •  a  ^  ui.iiiim  r  j.  CUltH'  2.M'*  SOtll I-H nil Uf4 1  (ilVldrnd  In  ***  ch>se  of  busine.ss  on  the  I7th  day 

V  not  niv.  u  loa.i  value,  and  ti  and  paper  industries,  to  mention  a  ^vhile  no  details  have  been  di-  ^  ,7. J  .  1939,  and  whose  share,  are 

alwa.v.-  hatder  to  find  a  market  few  as  a  result  ot  intluen.-es  on  trade  .  iilged  as  to  the  plan  of  settlement  -  |  represented  by  Registered  Certifiente,  of 

"  them.  i  trends  arising  from  the  war.  If  tliere  m-v  he  snhiert  i  ^"^•’•"■■‘^''bient  of  ILVse  per  sharo  on  the  1929  issue,  will  be  made  by  cheque 

I 'll-  o-,.),  nico  ll  II  i-eco  a  ah-irn  IS  to  lic  a  w’lr  of  Considerable  dura-  .site li  plan  ma.  ,  .  j  „ a  |  Dee.  1  lo  share'ii.ilders  .if  record  No-  ">«'lfd  Unni  the  offices  of  the  Company 

III.  e.o  li.ince  al.-o  keeps  a  sharp  5  (on.suuraoie  aura  ,p,.  change,  the  preferred  and  ,  ,  ai..i,tnnd  before  the  30th  day  of  November. 

■I  cm  ihc  finaiicial  ciinditinii  nf  f'OR  and  there  IS  no  reason  as  yet  . .  ..r  .w-  o— -on.,  m.  I '*■  ''  henii-unnual  div tdend  i  ,,,,,, 


g.'iitr.d  market  picture  may  ;iic  ir-i.-r  deed,  nn  which  siuiii  nii.s-  mcaih  r 


financial  (•oiiditinn  of 


ntiscs.  Till'  books  of  iiicm- 

1)0  sumiiiiii  up  tiiercfnr.'  as  one  of  nnderstiinding  exists  with  refc-enc,  lu  r  hou.ses  are  audited  twice  a  year 
(irdcriy  i xpectistiuns  of  profitald.'  -n  payment  in  pound  sterling  am!  ly  cliaricri'ii  jiecountiints  apiiroved 

btt.-incss  operations,  witli  the  rc-  r..s.  funds.  The  company  obli-  i.y  ihc  rxc'.'angc.  One  audit  itike.s 

straining  inliUcncos  ot  taxation.  ;;aii'.i  to  jiay  in  .’anadian  tiiiuis  place  nn  a  permanent  date  in  each 

liricc  vontrni,  dciiucriite  rather  thait  npiy.  hut  it  will  convert  the  amnupi  year,  ;ind  tltc  second  is  a  stir]irise 

liar.ik'  ijXpaiis.  ui  and  cniitinucii  ])u-  •  aside  for  interest,  for  example.  iii,,  exact  date  of  whicii  is 

iuictil  uiiccrttiiniy.  "‘into  -terling  or  U.S.  dollars  ai  the,  known  only  to  the  con.siilting  auili- 

l.ilunie  Nliriiiktige  rate  ■  :  exchange  prevailing  15  da\s;ior  of  the  exchange. 

Volume  deeliucs  have  f.attircd  pr-.w  m  the  daf"  of  payment.  Thus.  |  - - 

trading  on  tlic  .  anadian  exchanges  i'older  wantt'.l  payment  in  p  ,  ...  .y. 

througliout  the  past  tour  weeks,  and  American  Jiinds.  he  woul.i  be  paid  ^  rrotracted  War  May 

while  the  London  marker  has  shown  many  I  ,  S.  dollars  .as  would  fie  BoOSt  AsbestOS  Prices 

sign.s  of  firmn.'ss.  activity  tliere  to.i  purchase-l  by  the  amount  o-  .  ana-  _ _ 

ha.H  been  at  a  low  ehh.  '‘^.n  funds  due  at  the  time  of  pay-  ij;..c,,.un'  the  wartime  outlook 

The  .-harn  reduciiou  of  trading  in  ■  "'elil.  In  .uher  worils.  the  .■oniiiany  ^ 


\  .ilunie  Nliriiiktige 

Volume  deeliues  have 


Negotiate  for  Finances  i 


while  the  London  marker  has  shown 
sign.s  iif  firmn.'ss.  activity  tliere  to..i 
ha.H  lieeu  at  a  low  ehh. 

The  .-hai'ii  reduciiou  of  trading  in 


Montreal  and  i  oronto  is  retlecled  I'a,-  no  liahroiies  in  respi  iT  ti 


iu  itie  fi.guii 


-bowing  the 


juemiiim  on  .\meri.'.iu  fumls.  inso- 


over  in  leading  issues  on  both  ex'-  tar  as  interest  jiavments  arc  eon- 
changes.  During  the  past  five  days  eerned. 


. .  “"■‘0.0  ...iv,  I.  ..v,o  move  stroii'dv  unward  simiiiy  ot  action  vviiii  lueiei.ru 

V  ,'ir'7v'  a  T’here  is ‘’comrdetelv' lacking  evid-  ^>'aros  moving  from  65  to  as  high 

o.  Ih.  rxc  .'iin^c.  One  ..udii  industrial  circles  of  a  spe.  ala-  64  while  the  eommon  dropped 

uiui.-  place  0,1  a  permanent  date  in  each  ti,.p  hysteria,  however.  Comrany  from  -••'4  to  as  low  as  5U. 

>ear.  and  the  second  is  a  sur]irise  managements  are  moving  with  cau-  - -  - 

.'  Uiit.  the  exatt  date  of  whieii  is  tion,  in  filans  for  handling  war  NirlrAl  tn 

known  only  to  the  eon.siilting  auili-  contraets.  Nature  of  the  war,  to  date,  , w 
j  tor  of  the  exchange.  has  permitleti  a  leisurely  calculation.  Negotiate  for  Finances 

[  - -  of  possible  henelits  and  ri  -k ',110111  on  I  _ 

PmlrarfpH  War  Mav  imlnstrial  <■  imiutnies  and  Toronto.-  Denison  Nickel  Miles. 

Protracted  War  May  g.iyernment  purchas  ng  hodie.s.  holding  property  near  Worthington 

Boost  Asbestos  Prices  '  m  the  S  idhurv  district,  is  still  ear- 

I  mir  wplfaro  is  important  to  many  •  ;  _ 

Canadiiin  industries,  recent  develop-  nf'gofiations  ft 

Disciisong  the  war-time  outlook  ments,  on  balance,  have  been  favor-  V’  property  into  produc- 

for  a.i'icstos  a.'  to  siipply  ;ind  pri.-e  aide.  Part  I'nlarly  notewortliy  is  the  through  tltc  installation  of  a 

level.-:,  ".Vsbestos"  magazine  says  in  evidence  c'  incre.tsed  liuyiiig  from  '  3’'.necntrator  from  which  a  nickel- 

fiai  i;  "It  is  true  world  production  the  long-depressed  railroad  and  utility  :  copper  matte  would  he  made  for 

has  shifted  so  much  since  tlie  firsi  indu.-'tries,  which  tippears  likely  to  be  ;  marketing.  The  property,  devcl- 


tO  believe  otherw.se  activity  and  ill^'^nxs't^vverif  *^t*(r?hp’'nos-  extra  ofl'^Th’e  transfer  book,  will  be  closed  from 

profits  of  a  numher  of  companies  will  ’’‘7.  '  ...  i  •5”4i‘C  had  been  ptiid  since  Juno  1,  tbe  1 8th  day  of  November  to  the  30th  day 

•  sihlllty  ot  action  with  preferred  ,t  ..  ..od.,o  <>f  Novemlver.  1939,  inclusive,  and  no 

■ihares  moving  from  65  to  as  high  ;  •  0  ^  '  i.  •  i  Bearer  Share  Warrants  will  be  "split"  dur 

L  g?  ..X10  tbo "f  ?<..741.26!l  semi-annually  in  i„«  that  period. 

^  Cl  *  distrihntion  on  the  26,1165,078  sliares  |  The  Dominion  of  Canada  imposes  a  tax 

roni  (  •%  to  as  low  as  S'*.  outsfinding  deductible  at  the  source  on  all 

- -  -  .  ...  non-residents  of  Canada  in  respect  of 

,  -y,  I  I  International  Petroleum  f  O.  will  |  dividend,  received  by  such  non-resident, 

Denison  Nickel  to  ptiy  the  regular  75f  semi-annual  di-  Irom  Canadian  debtor,.’  This  tax  will  be 


Toronto. —  Denison  .Nickel  Miles, 
holding  iiropert.v  near  Worthington 
in  the  Siidhiiry  district,  is  still  ear- 


Piiy  the  regular  75f  semi-annual  di- 1  from  Canadian  debtor,.'  This  tax  will  be 
'  vidend  in  Eamidiiin  funds  on  Dee.  fiom  all  dividend  cheque,  mailed 

'  ,  ,  ,  ,  J  -  IV.  to  non-resident  shareholders  and  the  Com* 

I  1  to  shit rehilldei  S  of  teeoldJNov.  -t^b  pj,tiy'.  Bankers,  when  paying  the  dividend 
I  A  semi-cinniliil  tlivideild  of  75e  plus  '  on  presentation  of  coupon,  belonging  .0 
I  an  exlr.'l  of  5l.C  was  paid  from  June,  j  non-resident  shareholder,,  will  deduct  the 
,  , _ _  loni,  ...i  ....  •! . tax  on  presentation  of  the  coupons.  Own 


ended  Tuesdtiy.  tlio  volume  wa,-: 
Imp.  Oil  16. .."It;  .  .P.H.  U'.iluh;  ,\hi- 
tibi  4.Si''0;  preferred  7.7.'";  Brazil¬ 
ian  6,40u;  B..\.  Oil  4. (.'an.  '  ar 
!'.20(. ;  Steel  w  I'oal  B  s,6"":  I'urd  A 
4,40u;  Tobacco  4.6.1..'.;  Int.  Nickel 
4,706;  Im.  Peie  13,2.'"':  Mas.sey- 
Harris  13,300;  preferred  6,'.""; 
Power  8,1  "0;  .Norandtt  7.3"":  ami 
Price  Bros.  4,0""  sha;es. 

On  Wednesday,  tlu-  hist  day  nf 


^  48 

i  harles  (■ur.l 


r»  »  1  ^  ^  T  It  T'  '!  I  Cl  f  ^  h  I  holding  liroperty  near  Worthington^  lu"'  tii  lime  1'l‘’'l  wlien  the  extl-i  ""  ‘be  coupon,.  Own 

Boost  Asbestos  Prices  in  the  I  mte.l  .  tates  whose  e.-ono-  Siidhiirv  disiriet.  is  still  car-  ' '  V2'.'  t.  ership  cjirtdicates  must  be  pre.sented  with 

I  mir  WPlfaro  is  irnportunt  lo  muny  *I.*-  f,\,  loducoti  lo  Joe.  all  dividend  coupons  owned  by  re.iident."* 

Canadiiin  imlu.Htries.  recent  develop-  negotiations  ft  ,  Andian  Niitional  Corp.  will  pay  of  Canada  and  presented  for  payment. 

Di.scussing  the  war-time  outloi.k  nients,  on  baiance.  have  been  favor-  I"'"Peffy  mto  produc- i  somi-annual  dividend  ..f  *7,  "" 

'■(•  a.s.ie.stos  a.-  ...  s'.ipply  and  pri.  e  able.  Par.-ularly  noteworthy  'IrnH.r  fmm'"wh  eh  nrckel  '  •>'''■  ">“«  an  | 

U  vel.-i,  .Vsbestos  niiigazine  says  lu  evidence  r  tm  re.tsed  Inlying  from  ‘'"nccntiatot  from  whi.h  a  nichei  j  ^  share  on  Dec.  1  shown  m.  ihe.r  United  .State,  Federal  In 

pail;  "It  is  true  w.irld  produciiun  the  long-depressed  railroad  and  utility  :  enpper  matte  would  he  made  toi  shareholder.s  of  record  Nov  "0  ="">'1  Tax  Return.  To  enable  such  credit 

1ms  shif'ed  so  much  since  the  firsi  '  indii.-tries,  which  appears  likely  to  be  :  marketing.  The  property,  devcl-  g,.mi-inmi  ir  dividend  i Be  claimed  the  United  Smte.,  Fn.x  An- 

war  l„„aor  a  i.ovarfal  lalla.noa  :  ..pa,  f;"'  lu  ^  I'a  Ca  M  l.ad  J 

supplies  of  the  world's  needs,  actiyity  in  the  imi.ortant  ■heavy  kept  open,  but  no  undergr.nind  work  ,  fiine  Tax  for  such  payment.  To  obtain  such 


In  i:.14-lx  Riis.sia  was  not  in  jir 


goods"  industries. 


Competition  in  the  soft  drink  fiehl  duetion  to  iiny  extent  and  tii.'  I'eii- 
has  recently  been  intensified  by  the  powers  were  terribly  hamii- 


entrance  into  tlie  market  of  <i  nurn- 


e.ippifl  when  the  embargo  lieeiiiue 


ber  of  now  heverauo^^.  v'^onio  of  iho  rffocrivo.  Nnw,  howovor.  Russia  ;i 
fonipanio.^  oruno  iV.ith  sucf’ossful  prorlufiM'  a.ivl  is  an  all.v  oi'  (ior- 


records  from  other 


otir  guess  IS  tiiai  .lerm.iny 


trite  tiros,  -i.emi  siia.i...  ^  geiierou-  iioliey  of  oxpemiiture  on 

On  Wednesdaj,  the-  !;ist^  da\  ot  j,,.o(iu(p  plain  and  piiblir;t>.  .■^eeur- 
the  period  tinder  re\iow.  t;ie  ''bit-  j,y  interest  on  Canadiiii.  markets  is 


able  to  promote  llieir  wtire.;  witli  a  will  noi  seriou.=  ly  suffer  from  an  its- 
generou-  iioliey  ot  oxpendittire  on  i|,.,v;o;  sho,-i;ige.  although  it  must 
produet.  plant  and  piibl;r;t>.  .'seeur-  t-,,.  hirne  it;  mind  ih.'it  Russia  al 
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is  now  in  progress.  Probable  ore  i 
lonnage  above  the  llhO  ft.  level  is 
estimated  at  382,050  Ions,  of  which  I 
212,23.3  tons  above  the  500  ft.  hori-  j 
z.iii  is  cotimafed  to  average  .!>3  per 
cent  copper  and  one  per  cent  nickel  j 


paid  from  June  1.  1035,  to  June.  Tax  for  such  payment.  To  obtain  .such 

-icwi  I  ^  al  .  . . .  I..  receipt  the  United  Slates  shareholder 

Ifijri,  w  hen  the  extra  was  reduced  ,„hmi.,  at  the  time  of  cashing  h,, 

to  50c.  dividend  coupon,  an  owne.r«hip  certificale 

Staleniont  by  directors  of  Impcr-  Canadian  form  No.  601.  Form  No  601. 
:  i  /-vii  I  *A  r.vi i.rx...v.  .  If  not  available  al  local  United  Stater. 


ial  Oil  Ltd.,  follows: 


Brinks,  can  be  .*8ecured  on  request  fron> 


‘k'iUCO  1  {bb'i  the  COinpUn.N  lias  paid  the  Company’.s  office  or  at  any  branch  I'l 


:•  I,!l3-r  combined  copper  and  nick-  ''l  addition  to  regular  dividends  of  The  Royal  Bank  of  Canada.  ,n  Canada. 
.  Below  the  .500  ft.  level  develop- '  50e  per  share  annually,  special  d.s-  By  Order  of  the 

lent  has  indicated  170.700  tons  I  hOrsement-s  of  i oe  per  year.  I  lie.se  Secretary. 


ket  continued  irregular:;.-  soft.  Tex- 
tile  issues  were  strong  spot.:;  Im- 
perial  Tobacco  also  .-howed  some  j'jj 

good  improvement.  Other  changes 
were  niostlv  of  a  minor  nutnre  w  ith 
papers  and  •  equipments  lieing  f, 

generallv  sligln'.v  lower.  '  ,  ru..-, 

W  edne.-day  e.os.ng  average,  on 
the  .Montreal  Slock  I-lxchaug.',  a- 
compared  with  a  week  ago.  v.  en; 
Industrials  87.7  i8;i..5i:  I'tiline. 


tnauuii.  lu.iiM-is  i.--  pi-r^,.iir  lias  liiit  a  small  surplus  in 
io  i.u’'ds.  since  jfi  world  markei.-,  and  lie’' 

oea-'  ola  and  '  an-  „wii  requirements  are  eonsfantly 


Net  Profit  of  $725,301  for  9  w  liieh  appears  to  be  equal  to  or  i dividends  have  been  ti-aitl  in  5^  church  Street, 
Months  Against  Loss  of  'lieiter  in  grade  than  the  material  !  f.im  accumulated  earned  sur-  Toromo._ Ontario. 


'"i.l  ( ;  Papers  Md.i’" 

BIG  PROFIT  GAIN 
BY  UNION  GAS  CO. 


ada  Dry  have  no  securities  listed 
here.  It  is  rl■;l'e•Ied  iiihi  itie  summer 
season  lias  lieen  fi'.x'ou ruble  but  I'c- 
sulis  for  liie  wh  de  ill  rrspeet 

ot  efurd's  (Pyr.ds  on  I'le  '  hristmas 
season,  (■osl^  lia'.e  ri 'f-n  a:-  a  restlll 
of  tile  special  texts  imposed  by  the 
wartime  iiudgo:.  !ii  I'e  <  as:-  of  tmo 
ingrediei’.i  of  Ling<i'  al<  ,  cu  .,  it  adds 
I"',  loef.sl:.  The  diffielllty  of  Jiass- 
iii-  this  on  lo  lie  puliiii-  is  obvious, 
allllougll  if  lis'i.g  eo..t  :  should  eon- 
linue,  some  su'"  expedifiit  may  ha\e 
to  hi  adop'td  laiev. 


$688,265 

al  Paper 


growing.  .‘8ourh  Africa,  including  liittrnalional  Paper  A;  I’ower 
Rhofie.sia.  can  and  will  supply  large  t'omjiany  reports  for  the  months 
amount.'  10  tiu'  .Mlies  .:o  long  a.  ended  Stptemher  3iuh  net  profit  of 


amount.' 
ships  e- 
feo]  e^rl 

ed.  it  's 
ext  ec  i 
grades  : 
a  top  p 


can  move.  .Nevertheless,  we  S':35.i;!i;.  a.gainsi  $12,83"  in  the  cor- ; 
rlain  that  if  war  is  iirot |•.■lcI -  re.-poiiding  iieriod  of  last  year.  F’or  ! 
inevil. ible  that  demand  will  tlie  nine  moiilhs  period  ended  Sep-  ' 
siippl.v  in  at  least  some  leniber  3",  net  amounted  to  $725,-  ^ 
and  iinles.s  r.ovtrnment  sets  3"I.  compared  with  a  net  loss  of: 
■  limit,  the  m.irk  1  price  •$'i8x.2i|3  in  the  like  nine  months  1 


In  This  Issue 


Panada's  Oil  Producer.s:  .No.  2  — 

Calgary  &  Edmonton . 

Moderate  Decline  Features 


will  advance  in  harm.on;.'  with  other  ■  period  of  l!)3S.  These  figures  ex- 


mat.  rial  and  labour  rost.s." 


Meetings 


New  ’idiK  Djiinioiis 


l/'o  /l  ooioii  Slrt’l  Corp.  Ijl'I.,  an- 


Toronto  Burc'iu  The  Fii'ancisl  Times 
Toroiit".  Pnion  (ias  '  o.  and  sub- 
sidiarie.s  liad  l  onsolidai.  d  lei'nii.r- 
of  $P‘8.:;2".  befor'  incom-''  tav,  n 
thr  .  ix  mruiihs  ond(d  .■^.'p'f'niber 
153!'.  as  (onipai-td  w  th  'n 

tlie  same  pri'ioi  o'  PC. 

Inerfii  "  in  ir'ning-  i"  d:  's  ; 

inliuteri  mainly  to  iir.r-  1  a ■.<  ■■;. Id' 
weatliT  conditions  las'  -.p'ing.  tuii 
Ihe’-r  ba  ■  been  -:  i  i|i  "iircam'  in  tbe 
iiUintie"  of  ac: ;  ,  .  mi  ii-i  ,. 

f'birf  rasiiings  crime  in  thr  w  n- 
t'-v  niruTl-.s.  liir'  Iasi  halt  of  the  ’  8'"''d  t^toek' 
'■riinpany'.-  fl.-cal  year,  which  rmds 
.Mu'-ch  Ill  th'  12  months  I'liiPd 
.■-teptriTibei'  :;ri.  ir*:;n,  profits  lieforc 


It  .s  *c|i  b  liicsi  oi  ihe  .Advisory 
.''er.  'ces  ih'it  '  OHIO  fiirlhei'  weak- 
"  *'  I'C.  -  ji,  .-tor  k  prices  is  logical  iiui 
none  rif  ihem  is  siiggi  sting  li'i'inla- 
..,y  lion  o'  iioldiii'.'.'  HI  tlu'se  icicP. 

.'dooriy'.-  Ill',  (Sloi .-  Sfo-vicr'  i.Nov. 
I  ll  are  inclined  I"  liev*  •bat 

.  -•ocl  arc  in  I  relaiiifly  •■■aft-  po.--;- 
1,1,  1,0  ,  nil  an,  dov.iiw.nl  mo,  ei;ic-i; 

(,y;  111  p]  irr-s  -nrailfi  tiot  go  la:  or  be 

prl•longld.  I'oi  this  rra.iin  the,'  are 
'  .-uijgesiing  ■•ifiiiion  of  prc.seni 
a- i  hrilding-  anrl  caie*'ul  iiin'chasi  rf 


elude  Iniernational  Hydro-Electric 
s.vsiriii  and  subsidiaries. 

.ha.I:  s  and  other  income  in  the  lat¬ 
est  three-month  period  totalled 
82'i.  I  7'i.7  1 1,  against  $25,318,557;  in 
!!■'  nine  months  period,  sales 
ainounird  to  $81 ,86!', 822,  in  ermipar- 


I'oreign  exenange  is  reqiiireii  lor  _  _ , _ 

j  payment  of  dividend.s  to  a  largo  and  ,  International  Pctroleuni 
j  numerous  mm-resident  interest  in  I  Company,  Limited 

the  company's  .snares,  and  The  I''or-  .  _ 

eign  Exchange  Control  Board  has  >otire  fo  Miareholders  nnd  flie 
ruled  that  it  cannot  provide  ex-  llolilers  of  Share  »arran1s 
change  for  tliat  part  of  llic  special 

disbur.soment  payable  outside  of  a'  J"  j'7^^5n77r",h«rr  ,n  Cani 

I  .  ,  ‘  ^  ...  nniiurif  dividend  of  75c  per  share  in  tana 

t'anada  which  rciucscnts  a  with-  dini.  Currency.  Im,  b<-rn  decUred.  huH  llmi 
drawal  from  the  accumulated  earned  the  same  win  be  p.iyable  on  or  after  Ilie 
oiirr,lii-  day  of  December.  1939.  in  re.spect  'o 

•  i-  •  1  tlw  shares  specified  in  any  Bearer  Share 

"Ihc  directors  nnqiicstionin.gly  Wmranls  of  the  (  ompany  of  the  1921 


the  .Advisory  iumI  mff  'ing  'n  Montreal  on  T-'riday.  j.,,,,,  57 1  (iOh.ri Pi  in  Ihc 


N'oian.lj  r  I't’i  at  1 '2  o'clock  noon 


f-.’prrto'  RaiiA  of  f'tii'ida,  annual 


month;  period  ended  Sepieinher  3". 
Pi;;8.  I  (isi  of  sales  is  tiigher,  ris¬ 
ing  ;n  the  latest  period  from  $16,- 


o,  joromo  on  V.'cdnesday.  .,88.8" I :  in  the  nine-  ., 

o\Miii‘i  -.11'  .1  p.m.  jiuoiiPis  period,  eo.sl  of  );ales  rose  | 

,  ,,  ,  ,,,  ,  fi'tiiii  $II,87S,":!6  to  .$32,":;;:.!I52.  'I'o- i 

f  oiinr  ioii  IliKcru  c  l,w..  aionrncd  :  ,  ,  .  i  ,  .  i 

I  Ial  costs  and  expense.;  weri'  also 
•  iioi'in:.  ot  bnnilho  Icr:-  ni  Toronto  on,,,,,,..  ,  ,  .. 


fi.'Cal  year,  whieii  ends 
Iii  tin  12  months  f'liti' •! 
!;f'.  ir*3ii,  profits  liefoi'c 


t.inci  we'jknf.us. 

ii.  M  fPirib’.  fni 
gesi  that  (a.'h  pos. 


CNov.  10 1  :sug- 
lon-  l)e  mairi- 


ta.X'n-.  totalled  $1.2"3.3i’il  as  com-  taiiird.  init  the.'  belie\e  that  sooner’  ’"'etiiig  in  Win 


pared  with  $  I  ,q"".';!ii',  in  the  pm 
ing  12  montbr.. 


or  lain'  Weal  ne'-'s  m  stock  prices  ,  ......  -  . 

will  lia\r  impro'-eii  the  lechriical  p"- ■  '  '  _ 

.■‘iiion  "I  ’ll"  market  to  the  poini  „  , 

.  '  I  C’nii 'ill  no  i  x  IjOs  <  o.  or  Torontn,  ad- 

w  nerp  ,i  good  oppo'tunit'  tor  the  j,,niiif.i|  aiinoal  ine.’iing  in  Toronl  i, 
f  nipIox'fne'Llt  ol  liqil'd  capital  "'iijon  XIriinJnj.  No\-enilicr  2Ttti  at  oo.in 
OI  esf  nt  ifsrlf 

Standard  Stati.stir:;  are  of  tbr  i.'pi-  !  Winnipni  l.hrtrii  r.'o..  adjourne.l 


„„  ,  iiiglier  ,'Ki  follow,-:; 

Tboisdi.'.  .  o\f  mi'll  -.11.  Ill  lliree  nionihs  period  end¬ 

ed  III  September,  tliey  amounted  to 
fiinihro  \portinrnls  l.tft..  special  •  7 ,  j„  ,om|iari.:o|l  will) 

mc.’.mu  ..f  t'onihnl.ler'  ai  "U'ces  o.' 

I  »i'  r  •  <f<  iv‘r'il  1  ru  t  •  (  or;*,  in  Tor-  ,,  .  .  , 

on’"  on  Tbur.  'lai,  .November  23nl 

,j  ,  entleri  Sepiember.  eosis  and  expeii. 

I  re.:  anioiiTited  to  $73.!i8_',62!t,  coiu- 
o.'.d  I7iac.s’  l.irl..  annual  f''"  ' '*  '‘'  '"l  eoi- 

\\'iiid‘or  Hotel.  .Moiitri;il  ' f'-'l''d"i m.g  period  of  la.-l  year. 
.No'imlier  21th  at  I'l.k"  ' 


'  above  this  level.  ,  j  r  ' 

I  “Foreign  excliange  is  required  for  ,  _ i _ 

payment  of  dividend.s  to  a  largo  and  ,  International  PctrOleUm 

fy.  This  ivvufi  i  numerous  mm-resident  interest,  in  I  Gompiiny,  Limited 

in  iniS  issue  company's  .snares,  and  The  I-'or-  _ 

'* - -  eign  Exchange  Control  Board  has  >otire  fo  Miarehftiflers  nnil  fhe 

I  Canada's  Oil  Producer.s:  .No.  2—  ruled  that  it  cannot  provide  ex-  llolilers  of  Share  »arranls 

;  Calgary  &  Edmonton .  3  change  for  that  part  of  the  special  ,  .  ■  t. 

Moderate  Decline  Features  disbur.soment  payable  outside  of 

I  Bond  Market .  3  Canada  w  hich  rciucscnts  a  W  ltll-  dini.  Currency.  lm»  been  decUred.  and  that 

iwar  Postpones  Action  on  B.  C.  drawal  from  the  accumulated  earned  the  same  win  be  p.iyable  on  or  after  ii.e 

I  Federal  claims .  3  surplu.s.  "TcTf-e'd^'niTi;  U^aV'eT^Shar; 

!\Var  Price  Situation  Improved  "Ihc  directors  nnqucstioningly  wairanis  of  the  (ompany  of  the  1921 

j  Over  Tfoil  t .  -4  accept  this  ruling  as  an  emergency  issue  upon  prcsenlalion  .md  delivery  ol 

Allierta  Wool  Production  at  Re-  war  measure  and  ilicy  liavc  decided  No.  52  at: 

rsird  in  1938  .......  f  that  in  Mew  of  the  non-rosidont  in-  '’K,ngTnd^Chu®rch''sir?et,‘^Br^.^^ 

jWide  Gams  Reported  hhcrwin-  forests  it  waiild  not  be  eiiuitahle  to  Toronto.  C  nada. 

I  Williams  Earnings .  5  declare  a  dividend  whieii  could  not  T(,e  payment  to  .Shareholders  of  record 

I  Nickel  Earnings  Show  Gain  present  Iv  he  madi’  available  to  a  at  the  close  of  business  on  the  20th  da'- 

First  6  Months .  5  large  body  of  ihcir  shareholders  by  "f  November  1939,  and  whose  shares  arr 

jwe.st  Prepares  lo  Supply  Allied  reason  of  ihe  fact  that  these  share-  'fssue.  7drb77nad" by'^chequ". 

i  Requirements .  6  holders  could  not  withdraw  it  from  mailed  from  the  offices  ot  the  Company 

I  "Soiling  for  I-ess”  .Adds  to  the  country.  November,  c’*'’ 

I  Chain  Storc'.s  Problem  .  .  ..  7  "Con.sequcntly.  in  addition  to  the  ,|J  2  Csi"Xv'’of^NovemreT,  lo  mTisi  7ay 

|Tho  Wesrorn  Oils:  A  (  ontral  ^  regular  senii-anmuil  flividend  do-  of  r)ec*-mber.  i959.  inclusive,  and  no 

To-oporativo  Hoard .  7  clared  and  payablo  Dec.  1  to  share-  Bearer  Share  Warrants  will  be  '‘split’  dur- 

■■  8  holders  of  record  Nov.  17  the  direc-  "‘"i  hn“ln‘’c'7me'‘  Tax  Ad  of  ihe  Dominion 

f  onfederation  .  F.  H.  Scott.  ..  ^  j  tors  have  now  declared  a  special  of  Canada  provide.**  that  a  tax  of  5'> 

Hints  to  Investors  —  Inquiring  j  dishurseinent  of  per  share  in-  shall  be  impossed  and  deducted  at  the 

Subscribers .  ^  stead  of  n7V>c  per  share  as  hereto-  on  all  dividends  payable  b^y  c.«n. 

Cf  1  f^..  SUdU  OI  o  <  /2 1  p»*  "-lUiiL  .lo  Hi.icLu  dcbtor »  t  o  HOH  -  rosidctt  t  ^  of  Ca  p  a  da  - 

Single  Rate  foi  sterling  urged  |  fore.  The  tax  will  be  deducted  from  all  d«vi 
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Bearer  Share  Warrants  will  be  ".•<phl'  rlnr- 
iii;»  that  period. 

The  Income  Tax  Act  of  the  Dnmimnii 


SttJlKhni}  arc  f»f  thf  ‘;pi-!  W'tvviprt/  f.Jfrtrit  Co.,  ^id.jou riic'd 

nion  thnt  cnrrrn!  invf .  Triirnt  polify  .  .•p''G|,'i1  in^'-oTtng  of  rnortL'aiic 

-hi'iild  ho  giiid.  q  t"  ai'iircciath.n  ,,f  ,  hon'llinMer  ■  and  d''li<-ntiirrh'->l'J"r::.  in 

.  ....  ,  .  \\*i 31 II I ru‘t»  nil  Vlfindjiv.  •Vcivf.nihf‘1-  ‘’Ttli 


rOKT  ^ifirnmg"'  .."sin.-a  and  dividend  i",li-  u  inmv'S  "n  nnmmj . -;vuv.-, ....... 

-  "i"'-:.  To  their  niuid  tiie  retention  of 

holdma:-  of  srh.et.d  I,e,f.  r  g-ado  ,  4paW,,,e„<.,  /-C/-  'i 

-1  1  boiiflhoMori;  nic^otmg  m 

I  heir  Majesties  '•'i''*''  "  '"ill  in.  tilled  •|•hl|rsdai.  D.eeipher  T'h  at  ll 

King  Geor'ae  \’l  .^'oo’'  ,  Adii.orx  Servirp  point  to  - - 

and  Oueet  FI'  ^  •■"’''(  ks  are  not  ini-  '/ loni.  C^iti/  Pnpirl  Trniixil  Co.  f.) 

,  ,  ^  "  miino  10  temporary  .selling  pressure  meeting  of  aha reli, alders  in  .1 

h.eth  were  serveid  ',,,11  that  lieaw  .selling  i.-  iinprobaldo  '-'tty,  Wednesday.  December  •'■fh. 

With  this  f^ort  by  iinles.--  e;irnirig  power,  now  sharplv  - -  - - 

the  PRFSIDKNT  npw.'iril.  roon  tnnis  sharplv  down-  /  f"  nonunion  Hoik  .■iiiniial 
Ol'  F[^A\'f'f-'  "aid,  Thi  \  are  noi  ant  iei  pat  nig  '"g  111  Trironto  011  Wedm ':da.\ , 

the  Banquet  s^iven  '-d-r  IMI.  2.3.._l,.n,. 

!>»  [■  Lro,.-  'he  1  rad(  I  in  Barron  direrts  f'nniulinii  1  luhi.xl  noi  Mro.liol 


W'innipro  I.l' ,  trii  Co.,  ad  jonriie'l  '  ' 

.  peeial  meeting  of  general  mortgage  ■I  'li'onlo.  Dominion  Store.-:,  1 .1  li.,  ,  .ynamn  Nai'i. 
hoii'llielder  .  and  delientnieheil'Jer::.  in  reporl;:  sales  totalling  $  1 , 133,,  1"  1  for  ;  Bell  Teleptione 
Winnipeg  on  Monda5. -Novemi.er  27111.  ip,.  ,,|evenlh  foiir-wcek  period  end- j  [d“d''an 

Nov.  Ibis  compares  j  f  (rmetu 

\rfj.dio  Apart  wrnfrt  htd.,  ''pr.  biI  |  |  r,  t  |  7  (br  rori'CJ- pOlld-  l  <  ni.  !  ounrlncs 

WauWvMovr.  niPotmL^  !'.V  ’"u  prriod’  in  VX\'<,  and  is  an  in-  [ J,-*;"'"  * 

Ihnrsdai,  "h  a.  II  a.m.  ..f  . 

■/  .em,  CD/  Popul  Tronsil  Co.  spe.,  ,:.|  r'  ':’"  i  dZ:  ImZ  : 

pK'ftint:  t)f  shareTirdders  in  Jr  ri.t  y  u  '  icu  vsas  l-l.  a.-s  aLanist  Ihi  i  Doli.  Vexiilr  . 
Citv.  \\’otlnrsHn V,  1  )r*(f*rnl»rr  ♦’,fh.  Hio  anio  p''riod  a  year  ago.  ten  i  r)rvH(*n  .  . 


I  1  n  t .  N  i  c  k  <»  I  .  . 

1  '  Int  I’apri 
14  I  Int .  P<»tr.  .  ,  9 

I  j  Laura  .Secord  .  . 
9  I  Mercury  Mills 
7  I  Massf^y  I  larris 
I  I  Mexican  Li^ht 
I  Ml.  Royal  I  lolrl 
I  {Nal  l  Brrwerica.  . 
5  Ottawa  (  a  I 


I  fore.  Tfie  tax  will  be  deducted  from  all  d»N'i 

This  will  bring  dividends  for  flic  dend  rheqne,'.  mailed  I'J  non-iesideni 
current  year  ,o  50c  regular  plus  50c  romm.:: 

CXtlU,  CUUiVfllcnt  to  H.  tot<ll  disburse-  iq  (qj.  ncrount  of  non •  resident 
I  niCni  of  $25,965,078.*'  holders.  Ownership  irertificatf»s  must  .»e 

I  _ _ _  -  renipany  all  dividend  coupons  presented 

lor  payment  by  residents  of  Canada. 

WW  A  Y  ^  Y/r  ll  n  vSliareholders  resident,  in  the  Ibi’ted 

Kh  I  trK  HAI  r  YrAK  are  advised  that  a  credit  for  the 

Yi^JLI  Y  Y  Yj£m  YY/>uM  Canadian  tax  witliheld  at  source  is  allow 

.  ^  ^  ^m^rnmmm  able  acainsi  the  tax  shown  on  their  United 

TAD  ITMITCn  CITCI  Federal  Income  T^  return.  In  nr- 

I*  M|\  Ulll  I  |\|l  f  Ul’ JL  del  to  claim  such  credit  the  United  Stale* 

I  Vl\  VlltlUl/  A  VAJU  authorities  require  evidence  of  the  de 

I  dur.Mon  of  said  tax.  for  which  purpose 

Net  Profit  Higher  by  Nearly  j 

10  Per  Cent  nt  I  P.mk  caxshinK  the  coupons  will  endorse 

"7£ZO  both  copies  with  a  certificate  relative  to 

ibo  deduction  and  payment  of  the  tax  and 

-  leltirn  one  Certificate  to  the  shareholder. 

Toronto  Biirraii  Th*  Financial  Timrs  If  I  ..rms  No.  601  am  not  available  at  I''- 
_  ..r  x  I  .  r  X  United  Slates  banks,  they  can  be  se- 

Toronto.  ITnilCtI  rur*!  IllVOSt-  currd  from  tlie  Compeny’s  office  or  the 


9  I  niF»nt,'>  lilfl.  llHtl  not  profit  of  $108,-  Koval  Bank  of  Canada.  Toronto. 


I  ^1752,  heforo  faxos,  in  tho  f>  months  |  Under  reculation  No.  I)  of  the  Foreign 

LsavarLoo^*"!)''  ''  'u  ended  Septcinl.ci'  .111,  1939.  as  com-  I  xrh.inR*  Control  Board  of  Canada  no..- 

n  Silverwood  L).  .  t  .  resident  shareholders  are  advised  that  the 

Ml.Sherwin  William  5  j  PU  red  With  $.5b,.’.2S  til  lliocorrcs-  „f  ,h*  errant  dividend  can  be 

'  I  ponding  period  of  1938.  'i'lli.s  in-  converted  into  U.S.  or  Ollier  loreiRii  cur- 
Ificrfasi'.  roniing  in  what  i.S  nonmillv  renry  without  oblaininq  a  permit  from  the 

13  I  .  .  l  oreivn  f  xchanoe  Control  Rr..,rd 


Ol  I  RA\'C  K  nt 

thr  FJanqiirf  s/iven 
fit  thr  I'.lysce  on 
thr  1 9th  July 
I  9.58. 


Ill'  nonunion  Honk  .iiinii.il  im  '  i 
g  in  Toronto  on  Wodtn ':<la.\',  Ir 
nibio-  I  31  ll  at  2.30  p.m. 


Try  If  and  Become 
A  Connoisseur 


The  House  Of  feuerlieeril 

(Established  ISIS) 


I  no  I  rau(  I  in  tjarron  s  nuf'rT.s  fava/lpn)  huiuHtriat  .Mro.hoi  ca 
audition  to  thr  fart  Ihat  '  iirrula,-  /,/d;,  annual  mrrtmg  in  Win.l>or  II 
tivr  .sfo(  k  market  apathy  has  or-  tr|.  Montreal,  on  Friday,  D'e'-ml,: 

(iirrrd  lirforr  in  ihr  past  in  th"  face  1.5th  at  noon. 

o*'  liriliiant  news  and  Ihat  (irrsis-  , , ,, 

Idirr  of  this  condition  docs  not  of  ^r-min,  V ills  I.M.  xpoCn]  m.  '  .in-,-  ...y 

.  ir  r  ,  .  .-c*-.  f  ai  c  inf  bondhoMr'rs  in  Km;t-  Il.wmi'i  -»  i  ...  ju 

It-Of  forc-dust  a  repcl.tion  of  Ihc  af-j,„,  T„,„mo.  W  Ine.Mlay,  DMemi,,.,-  r,'.,  ^ 

tciTiidth  of  l.'.jb.  I  vpih  at  3  p.m.  Mar,  25 

Till  Brookinire  Counselor  still  I  -  ‘■ 

suggest  prudent,  rontinualion  of  al  control  Monitoho  Mims  nil.,  jm- 
middle-of-the-road  poliry.  In  other  I  ""  "Uii'g  in  W  miiii"  g  on  Wo  1  j'|j’  ^ 

wordv  tlicv  uro  roc.mmn,,,!  .J  261  h  i, I  3  p.m.  | 


Idiew  was  421.  as  against  167  in  , ';";7 
ihe  anie  p"riod  a  v.ear  ago,  len  j  pirvden  .  . 

Ill'  I'"  iiirai  d '“I'a I'l nieni heing  oiier-  U'lime.'i"  I’o' 
"ns  year, 

In  Ur  f  I.:l  II  '.'.eel.s  of  the  eiir-  |,„p,  op 
reni  li.c.'il  year,  al  :■  loliilied  ;$l6,-jlni.  Ilv'lrc 
811,1s.;.  JI...  co:niiar.'il  willi  .$l3,.5i7,-j  Minim 

:i:i'i  in  the  cori'espondjiig  [ipriod  a' 

.  ,•  -  i.cie/  I  Allmr!  Iron  . 

v<‘i'r  <in  im'i^'n.o  ol  iiidk'f*od 

I  on.  pel  j*M  t  i \o  11^(111'  lol'  III. 1.1  iilld  Bnt.  Doni.  C^il. 

t  f  ;il.  \  Ldni.  . 


1  j  So.  f.an.  Power 

2  I  Union  Gas 

I  !  United  \  iml 

5  I  Wilsil . 

5  ,  Winnipeg.  I  .leu . 
9-14  York  Oil*  .  . 


Mining  anti  Oil  rtiiniiunies 


:  'qilhe  off-sea.s'in  half  "f  <he  rom- 

.  14  ’  pany  s  fiscal  year,  1::  atlribnlr,^  to  J.  R.  CLARKE. 

'  niornasril  sains  ol  noko.  laiVTnly  in  Secretary, 

j  Srpt  omlmr.  56  r  l»ur<.  h  Street,  1  oronto  2.  Canada. 

While  print's  rofpivfl  lor  coke  Mlh  November.  1939. 

n  i  over  Ihe  isix  montlir;  period  avei’ag-  ' 

I  >  I  :'d  le;:;.  iluin  Ihe  price  received  in  | 

*•  !{;lhe  same  period  of  B'.IS.  increased  ' "i*’  company  had  net  profit  of 
II  1 1  ;  indiisl  rial  atlivilv  in  r(ccnl  months  j  ■'i’4h.>,JO0,  I'Plore  income  lax,  and  of 
.  M  lias  cansoil  a  rcduclinn  of  col;e  |  I’H'f'l  "Hl.v  $.56,328  resulted 

''  slocks  will)  consequent  improie- j  operations  in  Ihe  fired  half  of 

■  1}  !  meni  in  iiriccs.  Increased  indii.slrial  .'ear.  In  the  past  fisral  year 

!  ii'acliviiv  also  accounts  for  greater  T.el  profit,  after  all  charges,  xvas 

•  "  (iemand  for  manufaclurc'd  gins  for  U»  ^.6^  P3r  share  on  the 

•  IP  imliiHlrial  imriio;  rs  in  Sepiember  90, 1'Oit  class  A  preferred  shares  out- 
, !  nit’or  the  six  montlis,  however,  earn-  standing.  Tint  increase  in  profit 

•  •'  iin'gs  of  11)0  gas  distriliuting  coni’ian-  shown  in  the  first  half  of  the  cur- 

’  lilies  sliows  little  change  over  the  >'far  is  equal  to  58  cents  per 

;  13  j  same  period  of  1938.  Kliar«  on  'he  cla.ss  A  preferred  be- 


l!'::.S  f.iliow: 


pi  UUVlIt.  «  Mill  liiua*  lUIl  Ml  ai  .  .  . . . . 

middle-of-the-road  policy.  In  other  in""'  niectin'g  in  W  miiipi  g  on  \Vo  1 
w  firds,  they  aro  recommending  i ’  '''"■  ’■'h'''  -’h’l'  at  3  I'-ni.  ;  Aug.  I2 

maintenance  of  a  balanced  portfolio'  ,.rovinriai  H'lnk'of  f'anmio.  annual  Occ'?''. 
licit  affords  a  combined  recovery- i  meeting  hi  Montreal  on  'I’lmraday ,  j  Nov.  4 
war-inllalion  appeal.  ^January  lltli  at  noon.  I 


I.3'.U469 

1 ,404.480 

2.71 

l,'.3  I.H'/S 

1  .45'>.H4  1 

4  9  1 

1,680.27  2 

1,472,091 

14.14 

l,''-;0.52a 

1.405.190 

9.72 

l,iU7,7l‘) 

1.480.870 

10.14 

l,5.';6.')74 

1.400.40‘> 

8.22 

1 .565,780 

1.467.436  J 

6.70 

l,.!23.605 

1.344.635  - 

5  89 

1,443,5  12 

1.3  74.523 

5.02 

1,501,147 

1. 451.1  1  1 

3.45 

1,433,401 

1.345,417 

6.54 

(  i  c..r.i.oo  Cjoia 

t  I  (  (?:i  I  r.i  I  Mail. 
2.7  1  Iieslfrvilb*  . 

.  dUi  l)iGtoro  Po-rc. 


I-di'emonl  . 

I  rancoeUi* 

Gold  Bep 
Gtjldcn  G.'itr  . 

'  GofI  s  l.,akc 
'  Cumin*  . 

I  Islcitid  Mountain 
*  Kootenay  Bidle 


Ut  44  weeks  16.811.486  15,567.999  -f  7.9ftLMagino 


I  3  I  Mofishla  . 

II  !  MorriK  Kirkl.  . 

I  3  i  Mount  /.cb  illos 
1  I  I  Nort  ll  I  .iiipi  r«' 
M  Norwin  Mol...  I 
I  3  i  Pf'iUiac  Uouyn 

I  3  '  Kf'n*' . 

1 3  I^ocflo.'  .... 

I  3  San  z\ntoni« •  . 

1 3  Svnato.'  Kouyn 
1  1  Springer  Slurj*. 
I  I  Slave  Lake  .  . 

1  I  Sheej '  f  roek 
13  Sturgeon  River. 

I  3  I  Siibak  Prei.iie. 

I  I  Sherrit  I  Gordon 
1  I  :  Spud  Valley  . 

I  I  j  Wetiley  Gold  . 


Bluiro  on  the  class  A  preferred  l)e- 


II  ’Zenith  Moiybd..  13  |n  fibcal  year  ended  March  deducting  income  tuu 


